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Hex-socket fasteners 
Reliable performance, 
reliable delivery. 
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■ negotiations to prevent the 
planned from nikhaigitt 
... . Sunday by the National. 
)n of Railwaymen . begin 
ay at (be invitation of the 
ish Railways Board, 
is clear from British Bail's 
iness to talk that it is willing 
mor e money on the table 
the £77. 5m. arbitraTion 
- d which ir said only last 
was its final limit, writes 
.■ Rogers. 

ip other two rail unions. 
■^ EF and the TSSA. have ac- 

* ed the -7.7 per cent, award. 
. ji is thought certain that 

'■•I.- will want a share in any 
..Vase given to the NUR. 

, .. * Page 

; --seph’s plan 
. protect law 9 

:--\eith Joseph advocates in a 
7hlet published to-day a 
■ : -r constitutional innovation' 
... a Bill of Rights for self- 
sed restraint on Parliament 
' w stop the law becoming a 
political football.” His 
s have particular relevance 

• use he is the “ Shadow ” 

. . .net's policy co-ordinator, 

• >s Richard Evans. 

; ach crash toll 
' es to 10 

■■ number of people killed in 
lay's coach crash at Moffat, 
riesshire, rose to 10 when 
mum named as Rose Watts, 
unor Hill. Brighton, died in 
itaJ. MPs called yesterday 
cotxal harriers along the A74 
■e, said Scottish Secretary 
iam Ross in a Commons 
merit, the coach and an 

• ulaled lorry collided after 
y rain. Page 15 

monstown anger 

ry Tory backbenchers 
.eked the ending of the 
onsiown Agreement in the 
nr.ons. accusing the Covera- 
ll of yielding to Left-wing 
-sure and easing Russia's 
■•?<? in the Indian Ocean. 

■ ence Minister William Rod- 
s confirmed that all bilateral 
itary co-operation with South 
ica was over, 
e 16 

iti-Left launch 

? Social Democratic Alliance, 
grouping of Labour moder- 
ns against Left-wing militancy 
officially launched in 
idon yesterday. It is backed 
_,Mr. Roy Jenkins and Mr. Reg 
’ :ntice but MPs will not be 
?ihle for office. 

,5e 10 


its worst 

• EQUITIES felt again, though 
Josses were trimmed by the 
Government’s moves to avert 
the railway strike.: The FT 30- 
share Index, after dropping 7.7, 
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Jtrses hit 67 

iniob police last night blamed 
lecoinpcsing stockpile of nitro- 
■sphate fertiliser in a ware- 
ise at the village of Heimstet- 
fnr red and black fumes 
ich put 67 people in. hospital 
h suspected gas poisoning. 

ifles recovered 

>ops last night found bidden 
a farm 16 rifles and a sack of 
tols out of the arms stolen 
m an Ulster Defence Rest 
floury. which totalled over 100 
m, a’ machine-gun and 35 sub- 
chine guns. 

riefly - - - 

aeH ex-Premier Golds Meir 
at into hospital with- a hip arid 
1 ailment. She was expected 
, to-day. 

ra Lynn — a Dame In last 
?k's Queen's Birthday Honours 
rill attend <a lunch in honour 
; j[hcr by the Variety : Club of 
tat Britain at the Savoy on 
v 22. 

iik worth £2,500 was stolen 
hin an hour of the Ami- 
irlan Book Fair’s opening in 
idon. 

ilzerland may end the system 
numbered bank accounts after 
ormal talks between her 
tional Bank and commercial 
ifcs. rage 6 

idcr allowance for a South 
t crofter who sends his 
Idren to school on horseback 
1 he raised ftotn £1 a day to 
>0 by "Western We« Education 
nmlttee, - ‘ 


ended 4.9 down at 330.6. Turn- 
over remained low. with only 
small amounts of stock being 
sold. 

• GILTS were little changed at 
the close after losses initially 
extending to Falls in shorts 
were cut to ft. 

• STERLING weighted depre- 
ciation opened at an ail-time 
record 26.7 per cent* narrowing 
to 26.5 (26.2 on Monday). The 
pound lost 35 cents against the 
dollar at $2.2720. ' Dollars 
weighted average was 6-91 per 
cent (6.86). 

Back Page 

• GOLD rok 25c to $164*. 

• WALL STREET was 4.30 
lower at 830.261 near the close 

• THE GOVERNMENT has 
undertaken to -.tv w exclude 
nationalised -in*iusfry invest- 
ment programmes' if public ex- 
penditure cuts -become necessary, 
the National JEconoraic Develop- 
ment Council revealed. 

Back Page 

Japanese cars 
‘self-quota’ hint 

• JAPANESE CAR industry may 
impose some form of self- 
restriction on its exports to the 
U.K.. a senior Industry Depart- 
ment civil servant indicated, in 
evidence to a Commons sub- 
committee. He suggested that it 
would be difficult for Britain to 
impose a quota under GATT 
legislation. 

• INDUSTRIAL OUTPUT in the 
U.K. fell between March and 
April almost to the depths 
reached during the three-day 
week early last year. Central 
Statistical Office figures show 
production in April running only 

.per cent, above the average 
level of 1970. 

Page 8 

• FORD'S Dagenham doorbang- 
ers will be offered a compromise 
formula to end their eight-week 
old strike to-day. 

Page 13 

• RENAULT heavy vehicle sub- 
sidiary president M. Bernard 
Vernier-Palliaz has been named 
■ by the French Government to 
succeed M. Pierre Dreyfus as 
chair mao of the State-owned 
.motor group. 

Page 24 

• MOBIL NORTH SEA oil 
platform, the first to be com- 
pleted on time, will begin Jts 
Journey to the Beryl Field on 
June 29 and- will be producing 
oil by tbe end of the year. 

Page U 

• LAND SECURITIES Invest- 
ment Trust, Britain's largest 
property company and owner of 
many Central London offices, has 
cut the value of its property' port- 
folio by nearly 25 per cent, from 

£l.061bn. to £S05m. . 

Back Page and Lei; Results, 
Page -33 

• VEDLAtOK w&’Ch is to make 
a one-for-seven rights issue at 
67p - Co raise £7.5m., reports that 
pre-tax profits in the year to 
March 31 fell 21 per cent, to 
£l9.06m. 

Page 23 and Lexr 





IIEF PRICE CHANGES 

ices in ponce- unless otherwise 
indicated.) 


RISES 

& Com. Shipping 161 +8 

,'wn Secs. 25 + 6 

its Patons 49 a- 4 

idee Crematorium .100 + f5 

I 176 + 4 

tleman (B.J 50 + 6 

Portland Estates 214 + 7 

'■greaves Grp. 3S + 4 

Werner* Estates ... 216 + 6 

id Securities 1S1 .+ 10 

iff John Inti, 172 + .4 

veil (G. F.) IS + 9 

Sburn Engineering 204 + 9 

Murchison 730 + 55 

rntony 7S5 4- 15 

- Platinums 226 + S 

M Cons. Mules ... 300 + 20 


FALLS 

Bank of Scotland ... 255 -5 

Bowater 165. — 5 

Bats S2S - 7 

British Homey Stores 330 -5 
Comet Radiovision ... 38-4 
Commercial Union ... 174 — 5 

Eagle Star 124 — 5 

Francis Inds .... 23 It — Sj 

Glaxo "New” pm 165 — 9 

GKN ‘ 241 - 5 

Johnson Matthey 273 — 10 

Lloyds Banks 255 -5 

Reed IntL 340 — 7 ■ 

Sheffield Twist ... 88 - 6 

Spink and Son. ...... 107 ~ 10 

Tale and Lyle 249 - -6 

Unilever S78 - 6 

UDS. Group 99 -4 

Wedgwood 16®. ~ .< 

Marievale 430 — 20 

Poseidon a '° — 12 

Selection Trust 640 - 20 

Western Mining i™ - IS 



throw out ! Wilson hint 

of softer line 
on disclosure 



BY JOHN WYLEg IN HASTINGS 


THE Amalgamated Union of .think the executive would try to 
Engineering Workers yesterday slop him talking to the CE»1 or 
inflicted a crippling blow to im? Government, but obviously 
Government hopes of a fresh, hi- would have ' id express- the 
TUC initiative to curb the level p^hev laid down yesterday.- . 
of pay rises when the union's Al’EW line will be equally 
annual conference registered ns damaging to the moves within 
total ■apposition to the existing -TUC to propose changes in 
social contract and to any pos- t h e pa y guidelines. Mr. Scanlon 
sible tightening up of the pay an d his three AUEVV colleagues 
guidelines. on the TUC genera? cotinciL Mr. 

Left-wing delegates were toast- j 0 hn Bovd air. Len Edmondson 
ing a victory, last night which Mr. Ken Gill, will nor lead 
marks the AUEW « the first p jj e opposition at next week's 
major union to abandon any General Council meeting to 
semblance of support for. -the current, proposals for possible 
social contract. flat rate pay Jimils and tn the 

At the end of a day-jong debate idea of pegging "pay rises behind 
■featuring 41 speeches on the pay a f a )jing price rate, 
policy, Mr. Hugh Scnnlon. the Even ir proposals for lighicn- 
Al/EW president, s umm ed on j n g |]j e guidelines finally do 
the conference decision— taken emerge, their credibility will he 
oy a four-to-ihree majority— as. severely dented by the’ AUEWs 
consciltitionalfy binding the opposition which is aitnost 
union ' to oppose the social con- certain to gather support from 
U"act m its existing or any modi- ot h er -Left-wing unions at the 

Se &£ oraim v. TL>C Congress in September. 

This rebellion against TUC But Mr _ Scanlon himself 
policy light a fuse which may refused to judge whether his 
set up a chain of reactions over mjjpn, had increased the possi- 
thejiext few weeks. First impact biiity of a statutory pay policy, 
may well be felt this evening Yesterday's decision was a 
when CBI aDd TUC leaders start personal defeat for the AUEW 
talks bn possible ways of curb- president who had argued on 
ing inflation, Monday, and repeated his case 

These discussions w-ill beT yesterday, that the union should 
seriously undermined by the be “ pragmaticc” and support 
blunt opposition of Britain's the existing social contract while 
second largest union to any form standing firm against any change 
of incomes policy. to th e guidelines. 

■Mr, Scanlon, who is entitled But this argument met with 
to attend these talks as a senior blank resistance from a coalition 
member of the TUCs economic of Communist Party members 
committee, was locked in discus- and Left-wing Labour * party 
sions with bits national execu- members who mustered a 
tive late last night about whether majority of tbe 69 delegates who 
he should go to this meeting. are all rbnk and file shop 

Beforehand, he said he did not stewards. 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Communist Party members 
such as Mr. Gill, general secre- 
tary of the AUEWs technical and 
supervisory section, and Mr. 
Jimmy Reid, the Upper Clyde 
Shipbuilders show steward, 
argued that in the midst of a 
“crisjs of capitalism," the Labour 
Government was preparing tradi- 
tional . “Right-wing" policies 
aimed at cutting workers' living 
standards. 

Other Left-wingers took the 
more traditional union line that 
with inflation rising they could 
not accept any restraint on their 
responsibilities for maintaining 
the standard of living of their 
members. 

Altogether. 39 delegates voted 
in favour and 28 against, a 
strongly Ideological resolution 
recognising “the serious implica- 
tion'' of the socia'i contract “as 
an interference in free collec- 
tive bargaining.” 

It reaffirmed the AUEWs 
opposition to any incomes policy 
“having as its aim wage restric- 
tion through interference from 
any source " and went on to state 
that the social ownership of the 
means of production, distribution 
and exchange were a necessary 
precondition for a planned policy 
on wages and salaries. 

Though the debate was often 
tetchy and highlighted the 
political division running from 
the top to the bottom of the 
union, the result was to some 
extent a foregone conclusion. 

This was because the predict- 
able Left-wing strength was 
added to by the seven delegates 
from the AUEWs foundry sec- 


tion. who often hold the balance 
of power between Left and Right 
at this conference. 

None of tbe foundry delegates 
chose to defy the anti-social con- 
tract line taken by their section's 
annual conference last month. 

The Government may well be 
concerned that Mr. Scanlon 
failed to win support from the 
Labour Party members to carry 
a motion, defeated by 39 votes 
to 30, instructing the union to 
support the Labour Government 
and to observe the social con- 
tract in its existing form. 

But few delegates thought that 
Mr. Scanlon had fought as hard 
as possible for his view that, with 
“people in tbe wings hoping to 
see this Government in diffi- 
cultties.” support for the present 
social contract was tactically the 
best price to pay for resistance 
to moves to revise the guidelines 
in a way " that envisages a 
deterioration rather than a main- 
tainance of living standards.” 

Mr. John Boyd, the newly- 
elected general secretary’ of the 
AUEW. further underlined the 
disunity at tbe top of tbe union 
by arguing that a majority of its 
members were clearly in favour 
of the social contract 
When Mr. John Weakley rose 
to speak several left wingers 
ostentatiously read newspapers 
in an .obvions protest at the 
High Court case last week which 
set aside his disqualification as 
a delegate to the'conference. 

Labour News Page 13 
Editorial Comment Page IS 


Manual workers reject ICI 


A CO.TOIEXT made by Mr. 
Wilson yesterday fin the contro- 
versial Industry Bill was taken 
by the Commons as a broad hint 
that proposed powers on the 
compulsory disclosure of . infor- 
mation are likely to be modified. 

However, after a one and a 
half hour meeting between Mr. 
Wilson and a Confederation of 
British Industry delegation, it 
became clear that tbe Govern- 
ment has still to settle the exact 
nature of the changes. 

.Asked in the Commons by Mr. 
Eric Heffer. the former Minister 
of State for Industry, for an 
assurance that, after the meet- 
ing with the CBI. no amend- 
ments would be tabled to the Bill 
apart from those already agreed 
in the standing committee. Mr. 
Wilson said: 

“The Bill and the implemen- 
tation of it will be in full accord 
with the manifesto and the 
White Paper, and where there 
can be agreement through volun- 
tary policy rather than through 
a statute, this is something to be 
desired.” 

The Prime Minister's emphasis 
on the word “voluntary" and on 
the contents of the White Paper 
rather than the Bill itself led 
MPs to assume that Ministers are 
willing to accept the CBI 
criticism about • the Bill's 
insistence on the compulsory 
disclosure of company informa- 
tion. 


He would not be drawn imo 
discussing these problems, but h*> 
obviously has in mind Mr. Wil- 
son’s desire not to upser the 
Left wing of thi* L.«hnur Party 
any further, particularly as some 
MPs were annoyed hy the 
removal of Mr. Anthony "Wcrlg- 
wncnl Benn as secretary fur 
Industry in the pnst-rcferrnduin 
reshuffle. 

They insisted that Mr. Wilson 
had yielded tn CBI pressure in 
making that move. 

The CBI is to meet Mr. Varl*»y 
again within the ne»:i few da.»« — 
as soon as hr can find time. Yes- 
terday’s meeting dealt with the 
broad outline of the changes she 
confederation would like to see. 
At the meeting with Mr. Yarlry 
it will bp Dosjiible tn go Into the 
finer details. 

Sir Ralph said that last night’" 
talks produced "no rommitment 
on either side." 


Opposed 


Problems 


Sir Ralph Bateman, the CBI 
president emerged from the 
oieetins with Mr. Wilson and Mr. 
Eric Varley, the new Secretary 
for Industry, to say: “ They 
would like to solveo ur problems 
if they can because they need 
the confidence of industry. But 
there are problems." 


Mr. Wilson could nnt be 
expected to give any indication 
of possible chances to the Bill 
until he had seen the TUC about 
it to-day. 

The CBI delegation made a 
number of broad points yester- 
day. The confederation remains 
absolutely opposed to the idea 
that the Secretary of Stale for 
Industry should have powers tn 
force disclosure of information 
from companies. 

The White Paper linked d>s- 
closure to planning agreements 
— and • companies would enter 
those voluntarily. 

The CBI also believes that the 
Bill gives the Industry Secretary 
extremely wide powers and it 
feels he ought to be more 
accountable to Parliament. 
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THE LINES were drawn for a 
major pay battle in the private 
sector yesterday when manual 
workers' unions rejected 
Imperial Chemical Industries' 
company-wide wage offer of -6- 
per cent, and 7.000 men walked 
out of ICI's biggest chemical 
plant. 

ifcl. one of the country's 
biggest. private sector employers, 
was;-, told by leaders of eight 
unions jepreseriting its 57,000 
manual workers th2t they were 
looking for an improvement on 
the £10-£ 13-75 a week offered by 
■the edmpapy three weeks ago. 
The unions' original claim was 
for rises averaging 55 per cpdL 

At the . same time. 7,000 pro- 
duction workers walked out of 
ICI’s big petro-cbemical complex 
at Wilton on Teesside. joining 
4,000 craftsmen already on strike 
at Wilton and the nearby 
Billingbam plant. 

Some .of the Wilton processes 
were shut down and others cut 
back. Wilton, which manufac- 
tures ethylene used in mbbst 
plastics apd man-made fibres, is 
the major supplier of feedstock 
to other ICI divisions. 

A strike hy 250 craftsmen at 


ICI's fibres plant in . Doncaster 
brought production to a halt and 
a warning by tbe company to tbe 
2,000 employees yesterday that 
wages would be stopped from 
next Monday. 

A handful of craftsmen are on 
strike at a third plant, at Trafford 
Park. Manchester. 

The wave of industrial trouble 
at ICI — unknown for many years 
— represents local expressions of 
protest at the company's offer, 
feelings which have now been 
conveyed to senior management 
by union negotiators following 
soundings at all ICI branches. 


Separate 


In a parallel development 
yesterday, union leaders told the 
Chemical Industries Association 
that its separate 23 per cent, new 
money offer to 60,000 manual 
workers in member-companies 
had also been rejected. 

Further talks are being sought 
on the offer, which applies only 
to national minimum rates and is 
worth a toial of 35 per cent, 
when some existing plant-level 
payments are added in as pro- 


posed hy tbe association. 

Yesterday's walk-out at "Wilton 
was due largely to the company's 
decision tn stop the pay of 100 
lorry drivers, members of the 
Transport and General Workers 
Union, who had refused to cross 
picket, lines set up by the crafts- 1 
men already on strike. 

The 7,000 production workers 
had iast wek-end rejected .hair 
shop stewards' cal! for a strike 
over the pay offer. Imposing an 
overtune ban instead. An over- 
time ban by production workers 
at Bill i ogham was continuing. 

An ICI spokesman - said the 
drivers’ refusal to move 
materials in and out of Wdton 
had made it extremely difficult 
to keep plants working. 

Mr. Len Edmondson, exeeu 
tive meber of the Eogineerin 
Workers, and spokesman for ICI 
craft unions, was meeting TCI 
managers in London last night. 
He was accompanied by Mr 
John Miller, a national secretary 
of the Transport Workers, and 
' secretary of the union side. 

These were private talks to 
discuss the spate of unofficial 
strike action. 


The manual workers are 
mainly -represented by the! 
Transport and General Workers' 
Union, which at official level : 
has been trying to keep the' 
Wilton men at work, and by I 
the ' General and Municipal 1 
Workers Union. j 

Last night, Mr. David War- 
burton. a national officer of the! 
GMWU- defended the union's 
apparent intention to break 
through the social contract wage 
guidelines with their demand 
for an increase on the 26 per 
cent, offer, which matches the 
present rate of price inflation. 
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Italian political parties meet 
to assess Left-wing gains 


BY ANTHONY ROBINSON 

ITALY’S political parties now 
face an urgent need lo reassess 
the "entire political situation, 
following tbe unexpectedly iatee 
Left-wing and particularly Com- 
munist gains in the local and 
regional elections. 

Christian Democrat Party 
Secretary, Sig. Fanfani has called 
a meeting of his party's central 
committee on Thursday, and Uie 
other, parties are also meeting 
datet ibis week. 

Final results from the Italian 
regional and local elections fully 
confirmed yesterday's early 
trends.' The Communist P.arty 
has gained 5.5 points and the 
Christian Democrats have lost 
2.6 points to narrow the sap 
between Italy’s two major parties 
to a mere 2 per ceriu.com pared 
with 10 per cent, at the last 
regional elections five years ago. 
The Left-wing parities overall 
increased their share, of the poll 
to 47 per cent, compared with 
41 per cent fiv e years ago arid 
the Communist Party has become 
the largest single party in prac- 
tically - all major Italian cities 
with the exception of Bari and 
Other minor towns in the south. 

-The results Of the provincial 
and communal elections, where 
counting started to-day,, also 
show a similar marked swing to 
the 'Left, which will result in a 
substantial -increase in the -num- 
ber, of Communist and Socialist 
local councillors and mayors. 

In regional tprms the three ex- 
isting “red regions” nf Emilia 
Romagna, Tuscany and Umbria 


have been confirmed with in- 
creased majorities, while in the 
marginal region of Liguria, Com- 
munist and Socialist gains make 
it possible to form a fourth “ red 
region.” 

Even in the regions where the 
political balance remains un- 
changed. the^ increase iri Left- 
wing votes signifies a consider- 
able increase in seats and hence 
votiijg strength. 

The Italian Bourses ■ reacted 
with widespread and heavy losses 
in share prices ■ to the un- 
expectedly large ' Left-wing 
advance. But the limited size 
of the Italian Bourses and their 
highly speculative * nature 
diminrshes the overall signifi- 
cance of this reaction. 

-More significant is the Bank 
of Italy's report that the lira did 
not- come under pressure to-day 
although . the ' trade-weighted 
devaluation index. did rise 
marginally to 20.82 per cent 
from 20.76 per cent, yesterday. 
Forward . lira also weakened 
slightly, but the central bank 
attributes this mainly "to new 
regulations . under which Italian 
hanks have been authorised to 
contract foreign debts, again 
after having been banned from 
this since July last year. 

Ironically the measures taken 
over the last 18 months to reduce 
the balance of payments deficit 
and strengthen the lira, which 
have been strongly criticised by 
lhe Left-wing parties for their 
recessionary effect on the domes- 


ROME, June 17. 

tic economic situation, should 
now prove a important factor in 
facilitating -a reasoned inter- 
national ‘response to the changes 
in the Italian' political situation. 
• Prime Minister Sig. Aido 
Mora has not yet made any 
official statement, but the gen- 
eral feeling in political cideles 
here is that the government will 
be asked to soldier on until the 
Autumn if possible. This will 
give the parties time to make a 
more detailed assessment and 
sound ‘out the possibilities of 
forming' another .centre left 
coalition before allowing tbe 
present government to fall. 

The local election results con- 
firm the continued existence of 
a numerical maojrity for a four- 
party centre-Left coalition. But 
working out an . agreement 
between the Socialists and 
Christian Democrat parties is 
likely to prove ■ extremely diffi- 
cult The Community, which 
have seen jheir relative strength 
increased both by their own 
gains and the losses of the CD 
party and the Social- Democrats, 
are sure to pose tough conditions. 

Editorial Comment. Page 18 
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Your 

next step 
should be 
Sanwa. 


Finding the answers to your 
questions on international business 
and banking is one of our main 
functions. So naturally, we have 
an experienced staff for this purpose* 
And we pride ourselves on 
efficiency — we give you results, 
not run-arounds, it's no coincidence 
that we've been growing. 

People like our service. Contact us y - ' 
It's a step in the right direction. 


& SANWA BANK 

Tokyo, Osaka and 214 Domestic Offices ’ 

INTERNATIONAL HEADQUARTERS: Tokyo: 1-1-1, Otemachi, Chiyodfl-kti. Tokyo 200 /Osaka* 
10 Fusbimimadu, 4-chome, Higashfc-ku, Osaka 541 

OVERSEAS OFFICES: London Bunch: 31-45. Graham Strat, London EC2V 7ET> / Brussels. 
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LOMBARD 

Savers need a 
real guardian 

BY C. GORDON TETHER 

n* JS extremely disappointing in the National Savings Move* 
to ana me new leader of the ment and building societies alone 
t J 10 a Jt“® Movement Sir something like £6bu. per annum 
.John Anstey, actually campaign- in permanently lost purchasing 
mg against the spread of 41 finan- power— equivalent to a sum of 
ciat indexation 44 on the basis - of £400 per annum for the average 
that tired old thesis that it means family unit 
*! a complacent admission of Surely, if the spread of 
defeat m the counter-inflationary indexation has any influence at 
Wa Vj 3 ,?■ f eniera bering that all on the attitude to inflation 

such ioaex-Uairing concessions to of those occupying the corridors 
social Justice as the Government of power, it will be to make 
has made in the National Savings them less complacent. For one 
held are manifestly grossly in- thing, as it gets into its stride, 
adequate, it surely clinches the it will provide a constant mirror 
argument for setting up a truly of the extent to which they are 
independent organisation that not fulfilling their duty to 
X ou capable of defending stabilise money. For another, 
the interests of the ordinary once the State has to compensate 
saver in .a meaningful sense in the public for the loss of capital 
his losing battle with officialdom, value caused by inflation, it will 
The latest halving of the bave less of a vested interest 
purchasing power of the £ has than it has now in. allowing it j 
taken a bare nine years to com- to - roll on. 

P^t^whleh is just about half As I said at the start, if the 
the time the previous one had National Savings Movement sees 
required. On present indications, itself as being concerned with 
the next one will take materially looking after the interests of the 
less than four years. community as a . whole rather 

This devilish “ progression " *^0 those of the Government, 
has been achieved without any 4t ® P ro P® r t°le is to call, not for 
significant help at all from “com- tt e halting of the provision of 
placent admissions of defeat in index-linking facilities in its 
the counter-inflationary war" in hut for their further exten- 
the shape of the introduction of a * ^ ,, . , 

index-linking amngments. It aU . protection 

is only during the last year or afforded by the index-linking 
so that this innovation has arrangements recently intro- 
attracted any attention to speak *"5 d National Savings 

Of at all ; and then only because fl * Id ap e of * decidedly limited 
it had become a matter of sheer , They are restricted 

necessity to start looking in all !° a £500 facility for those who 
possible directions for relief h3 l e reached retirement age and 
from the worst ravages of near a 120 Per month saving over five 
runawav inflation. years to others — which comes 

to £1.200. Bearing in mind how 
T^ofonfn#! much It costs to keep body and 

i^eicalCU soul together at the present level 

Remembering that, all the time prices, how far will this go 
this doleful process has been to «l v « P*?P le fc feeling that 
rolling forward. Ministers of P rovtsi ° n fo r old age and the 
successive Governments have day is now adequately 

been proclaiming their deter- assured against the ravages of 
mination to stamp oat inflation infl 30011 - 
— to treat tills cause, indeed, as -*7- v w a 

a top priority — one thing is Vll|n6r&Dj6 
crystal clear. It Is that we have . 

been defeated hv • inflation All the money accumulated- in 


SALEROOM 


BY ANTONY THORNCROFT 


Rare ewer tops exciting day 


EXCITEMENT ! all the way 
marked the London salerooms 
yesterday, bat pride of place 
must go to Sotheby’s, where a 
rare Saint-Porchaire ewer, made 
in France in the mid-sixteenth 
century, was sold to Zeitz, a 
German dealer, for £44.000— way 
above the £20,000-£30,000 
estimate. 

The elaborately shaped ever, 
43 cm high, and intricately 
coloured, is one of .only *64 
known examples from the Saint- 
Porchaire workshop, most of 
which are in museums. Only 
half a dozen are ewers, and ex- 
amples of this fragile ware 

rarely come on to the market. 

This piece was acquired by 
Horace Walpole Before 1744 and 
stood on the mantlepiece of his 
home at Strawberry Hill. It was 
bought by Sir Anthony de Roths- 
child in 1842 for 19 gns., and 
sold by the Rothschilds in 194S 
to Colonel N. R. Colville. It was 
1 put up for sale by his executors- 

There were other high prices 
in the Continental porcelain sale, 
which realised £189.113 — notably 
a pair of Meissen bottles' of 
about 1730 which went to the 
London dealer W. Williams for 
£20,000 — in 1972 they had sold 
at Sotheby Park Burnett, New* 
York, for £11,735. All told, the 


RACING 


sale showed porcelain prices 
back to the high levels of. last 

summer. 

Also 'at Sotheby's, the second 
day of the disposal of .the 
Botanical Library from the 
Stiftimg Ffir Botanik in Liech- 
tenstein ‘ made £99,061, with a 
highest price of £21,000 (esti- 
mate^;. £12,000-£15,Q00) for 
Duhamri flu Monceau's Trmte 
de&Arb&s et Arbustea— perhaps 
presented by Napoleon to' the 
Austrian Emperor to celebrate 
Napoleon’s marriage to his 
daughter. Marie Louise. 

Finally at Sotheby’s the -last 
two lots in the W illiam Goodwin 
Renwick collection of firearms 
were disposed of, making a total 
of £1,370,985. An American coK 
lector bid £26,000 over the tele- 
phone for a pair of 17th-century 
French waterproof pistols, made 
by Pierre Bergier for Louis 33V 
when he was Daupbin. 

At Christie’s, a new- record 
price was established for a 
watercolqur by Richard Parkes 
Bonington, the early 19th cen- 
tury a rt i st who died at the age 
of. 26. 

The picture, of Le Pont Royal, 
in Paris, was sold to the London' 
dealer, Basket* and Day, for 
£11,550, doable the estimate, and 
comfortably above the previous^ 
record for a Bonington water- 


colour of £7,350, established at 
Christie’s in 1972. 

The sale - of English water- 
colours and drawings went very ; 
weJL except. for some landscapes, 
by Gainsborough Which failed to j 
selL Among the leading works, ! 
three drawings by Hogarto sold, 
for £3.990, £3,150 and . £2,940 
respectively, price roughly -mi 
line with forecasts, whiter a pair I 
of watercolours by Rossetti, sold 
by the late Dowager Lady Loch 
and origin ally produced for her 
grandmother Lady Ashburton, 
exceeded their . • estimate , at , 
£3.675. 

Phillips for the r firat time 
devoted an entire sale to the 
picture post card yesterday. In 
aiL 250.000 cards were sold for .a 
total of £6,203. twice the estimate. 

In 1894; the picture post; card 

appeared, and a few yeai» ; later 
a side was devoted solely to the 
picture. In 1904, at tbe height of 
the postcard boom. 630m. were 
posted in the U.K. alone. - 

Sample prices yesterday ranged 
from an average of 40p each for 
early Donald McGill Seaside 
funnies to £8 for Raphael 
Kirehner art nouveau beauties of 
the 1920s. Top price was £620, 
for an album of 204 art nouveau 
cards containing work by Mucha 
and Kirehner. Seventy-five 
Edwardian’ pin-ups went for £40. 



BY DOMINIC WIGAN 


Irish afternoon likely at Aseot 


mination to stamp out inflation Mittanf 
— to treat titis cause, indeed, as 1 k-i 

a top priority — one thing is V Uill 6^010 

crystal clear. It Is that we have . 

been defeated by - inflation. .All the money accumulated- in 
whether we care to admit it or National Savings up till now 
not, .and will continue lo be remains as vulnerable as ever 
defeated bv it for as far ahead t0 ravages of inflation. And 
ns we can see. it is significant that, even in 

Does anyone seriouslv believe, respect of these limited new 
in the light of all this," that the index-linked facilities, the 
part that complacency Is ‘ play- Government is exacting a high 
ing in discouraging our rulers price for the insurance of the 
from making the long-needed all- capital in the shape of a refusal 
out assault on the inflation to pay any interest worth talking 
menace is going to he signifi- about. Having deprived the 
candy increased by the spread citizen of his right to the 
of index-linking — so much so stability of his money, it is 
that savers should be denied any actually exploiting that situation 
further relief from the gross to make him pay to get it back 
injustice it is inflicting on them again. 

by depriving them of the money It is with these wrongs that 
they have put aside for retire- the National Savings Movement 
merit and the rainy day? should be concerning itself. And; 

And it is the case that, at its if It is not going to do so. thej 
present anual rate of 25 percent., saving public should entrust the! 
the fall in the value of money task to a body that is both willing j 
is costing those holding savings and capable of doing that. i 


THE FORMIDABLE 40 -Strong 
Irish team, raiding Royal Ascot, 
took little time getting off the 
mark yesterday with Imperial 
March touching off Deerslayer in 
the opener, the Queen Ann 
Stakes. To-day the Irish may 
well have their most profitable 
afternoon of the week, for Cay 
Fandango, Lace Curtain Lit, 
Highest Tramp and Blood Royal 
can all oblige. 

The first probable winner for 
the Irish is the once-raced Gay 
Fandango, bidding to' give Vin- 
cent O'Brien and Lester Piggott 
another winner in the opening 
event, the Jersey Stakes f2J30 1. 
This chestnut son of Forli ran 
an outstanding race far a new- 
comer. when making rapid late 
headway to take fourth place 
behind Grundy in the Irish 2,000 
Guineas a month sro: and 
although this seven furlongs will 
be on the sharp side for him, 
T expect the Forli colt to out- 
class his 13 opponents. 

Thirty-five minutes later Ire- 
land's much - vaunted Lace 
Curtain Lil. a filly by Whistling 
Wind out of Windfield Lily, 
seems certain to go to post at 


cramped odds for the Queen 
Mary stakes, and I cannot 
visualise her failing. Johnny 
Roe’s mount produced a remark- 
able buret of speed to land, the 
Marble Hill stakes at the Curragh 
four weeks ago after being boxed 
in below the distance, and she 
does not appear to have a strong 
field to beat. 

The once-raced Hayloft, a bay 
fiWy by Tudor Melody out of 
that hieh-class mile-and-a-quarter 
filly. Haymaking, did well to 
dispose of Blue Raffles at Salis- 
bury early this month, and a re- 
production of that running could 
well see her chasing Lace Curtain 
Lil home. 

A second probable winner for 
Roe Is Dermot Weld’s course 
winner. Highest Trump, in the 
afternoon’s most valuable event 
the Coronation Stakes (430). One 
of last season’s best juvenile 
fillies, Highest Trump was far 
From disgraced on her re- 
appearance this term, when 
finishing third of 11 to Miralla in 
the Irish 1,000 Guineas on May 
16. With the benefit of that run 
behind her. Weld’s filly, who 
landed the Queen Mary stakes on 
the corresponding day in 1974* 


should prove too good for 
Dazzling Light, an' Impressive 
winner of Epsom’s Ebbisham 
Stakes ten days ago: 

Blood Royal, who was the 
subject of widespread rumours 
last spring concerning his 
reported superiority to such as 
Apalachee and Cellini in the 
O’Brien string, found no difficulty 
in opening Ids account at the 
first time of asking,, at the 
Curragh in September, beating 
the smart Slelpnir by four 
lengths. Provided that he can 
get the two miles of the Queen’s 
Vase (4.55), Blood Royal should 
not falL . 

In the Royal Hunt Cup (3.45) 
an each way interest in the 
lightly weighted H Magnifico is 
suggested with more hope than 
confidence; while that high- class 
filly, Colaha. is another tentative 
choice for the Bessboiough 
Handicap (530). 

ROYAL ASCOT 
2.30— Gay Fandango* 

3.45— D Magnifico 
4-55 — Blood Royal . 

3.05 — Lace Curtain Lil** 
4J20— Highest Trump*** . 
i30— Calaba 


GARDENING, I am often telling 
you, is most enjoyable when you 
are growing new and unfamiliar 
plants, but if you do not know; 
where to find, the best behind 
those inscrutable-, Latin' names, - 
there are three- opticus -open to 
you,', assuming that yoar sense 
of adventure ddes not die away 
for the sake of a little effort 
and Ingenuity. - 

Yon can trust the choice of a 
nurseryman or, more dubiously, 
his catalogue whose Junction, 
after all. Is to persuade you to 
buy its contents. " 

Uninformative 

If you flunk that that is as 
unworthy comment, wait until 
next autumn's, bulb catalogues 
arrive and then- ask -yourself 
whether the captions which ad- 
vertise variety after, variety of 
daffodil and tulip are not toe- 
most uninformative and indis- 
tinct of all attempts, at market- 
ing, granted tfaats the new 
** easier-to-pay ** slogan for higher 
bus fares is not. a marketing 
device and that you. would go a 
very long way hot to take a 
train to the beach-girl at the end 
of the new rail-shrinking a way- 
day tickets, at least until she 
decides- to put a bra on. under 
her dreary summer- sweater. 

< If you do not wish tb trust a 
nurseryman, . cot that .the most 
experienced ' are not the most 
generous and wise advisees in 
the game, you -can visit other 
people’s ' gardens^ and make 
allowances for their staff \of 
three gardeners supported by 
your entrance fee. .Otherwise, 
yon can faU back on books of 
photographs: 

The latter are obviously not 
straightforward witnesses. The 
photographer will show a plant 
more as it ought to be than as 
it really is. Those which look 
most attractive will not neces- 
sarily grow or reproduce them- 
selves so' faithfully in a flower- 
bed. But I cannot resist a fine 
colour photograph and As I owe 
some of my most enjoyable dis- 
coveries among garden plants to 
the publicity of thedr- expert 
photographers. I most bring to 
your notice the latest in fine 
colour photographs of flowers. 

The Dictionary .of Garden 
Plante in colour, produced so 
cheaply by Michael Joseph and 


edited by Roy Hay and Patrick 
Synge some- seven years ago, is 
no doubt known to~ you as the 
most exciting collection of plant 
photographs with. which to win 
a new convert to gardening. 
Incredibly* it- still-costs a mere 
£4. . • 

If fiie subsequent Dictionary of 
Roses Could only illustrate for 
the most part the sad preference 
of modern rose-breeders for fat 
and inelegant varieties of the 
most tasteless’ carmine, scarlet 
and orange, the new Dictionary 
of Indoor Plants (£6 for no less 
t±can 506 colour photographs) is 
a deflgfot from cover to cover. 

The board of edi toss,' from Roy 
Hay to . George Kalmbacker of 
the hromeiiods <Lu the Brooklyn 
Botanic Garden, has picked the 
best -indoor plants and written 
a brief description which is as 
informative as a brief descrip- 
' tion could reasonably be. 

New wishes 

1 would not suggest Sort they 
can Reach you 'in ttfis book alone 
how 'to grow good Sobteozrthus 
or to please .the Ring Protea, a 


listed here nfitir its absurd alter- 
native name of the Honeypea 
Sugarbush. But they will leave 
you with a hundred new wishes 
and wants for your greenhouse, 
not all of them nnseaHaeble or 
too expensive to acquire and 
maintain. 

They also illustrate best toe 
plants 1 like most You could 
plant up a very pleasant garden 
indeed by choosSng only toe 
plants in which the Dictionary 
of Garden Plants Ad not do 
photographic justice. But if you 
have. sighed recently as I have 
referred to unknown names 
like MandevlUa, Tiboucbina or 
Lapageria and wondered bow to 
share an enthusiasm foi green- 
house flowers which can only be 
sadd to be 44 indescribably ” 
beautiful tins new Dictionary 
will quicken your interest. 

Maybe you cannot smell the 
Mandevilla, so T will have to 
continue to call its scent 
Indescribably jasmine-like, but 
one glance at toe. full-page photo 
of Lapageria should at least send 
you in searrti of .tods glorious 
climber, slightly over-coloured in 
its photograph but very romantic 
for its link with Napoleon’s lady 


Josephine, H 
stoop to 

to realise. - ■ ® * 

One of 

about the book if?..*' 


fPenatve 

have never graZ r 1 a 

fill lent *> t «.S 4 ® n a *3 


and like thT **1* 

aC*1 

Black Eyed SossJ i* 
orange flowers!*’ J* 4 
dark brown gp** 3 
itself t 0 

of «gbt or 5 

spring and 
becoming tooK5 

hydirertsuaffw^J 

-Srasft 

Now I only g(Jt 
this for one year/bo 
graph here makes** 


Plant, or Cuphea iW, 
it is listed here. Thi- iS 
annual (seed from fi 
and Morgan, Ipswich) , 
be enjoyed by ganj et / -? 
the front of the red 
the National Trust • 
Hidcote in Gloucester^ 

A pretty anneal 

It is easily repeat^ 
Its thin tubular red 
like an imitation ci& 
as If already glovrui- 
to attract a child to i 
The darker tin to 
could be the ash, at , 
a distance. You will - 
not believe this, mi ' 
tionary’s photograph 
altogether persuade 
believe my word 
Cuphea is a most m 
pretty annual for a c 
or summer border, 
graph can cut out **1 
times, but there an 3 
occasions when a 
column has its 
uses. 


Cigarette-filter company plans redundancies 


BY OUR NEWCASTLE CORRESPONDENT 


CIGARETTE COMPONENTS was 
yesterday consulting unions over 
plans for redundancies among toe 
1800 worker* aft its Jarrow fac- 
tory,' which makes filter tips. 

The firm, which pnt workers 
on a four-day week a month ago. 
said that reductions in toe num- 
ber of employees in supervisory, 


administrative and process jobs 
would be necessary. 

A redundancy figure of about 
200-300 has been suggested. 

Cigarette Components bad 
originally hoped that short-time 
working would be only - tem- 
porary but in a statement yester- 
day they said: “Our ' customers 
have now informed us there is 


unlikely to be a a 
increase in demand f> 
rods over and above un- 
depressed level durk;* 
six months. 

“The situation is <fei 
to toe cigarette prifcii 
at Budget time and parti! 
present Government asth 
campaign." 
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BBC 1 

t Indicates programme in 
black and white. 

9.38 a.m. For Schools, Colleges. 
10.43 You and Me. 11.00 For 
Schools. Colleges. 11.20 Cricket: 
Prudential Cup semi-dnals. fll-40 
For Schools. Colleges. 13.00 
Cricket: Prudential Cup semi- 
finals. 1.30 p.m. Fingerbobs- 1.45 
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2.40 Cricket: Prudential Cup semi- 


finals. 
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London). 4.00 
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Ireland News Headlines. 
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Newcastle); -f Midlands To-day 
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5.45 News. 

+6.00 Nationwide 
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Prince. 


(from Norwich); Points West 
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5.40 Look at Wales. 5.15-545 p-ra. (from Southampton); tSootlight 
Maldwynaldwyn. 3-35-5.40 Crystal South-West (from Plymouth). 
Tipps and Alistair. 6.00-6.35 Wales 
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— — — — 11.00 Play School. 
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8.00 . . . And Mother Makes 
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10.00 Party Political Broadcast 
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tive Party. 

10.05 New* 

16-35 Special Branch. 
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Ail ITV Regions as London 
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1.40 p.m. Cricket: Prudential 1.S p.m. a 
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4.30 Cricket: Prudential Cup. w5SSuk.ii 

7.30 Newsday. ' ATV 

7.43 Rugby Special: New Zea- itw pm 
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9.00 Party Political Broadcast Storit'sU 
on behalf-of the Conserva- . 

tive Party. J 
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Tl* "TTfJXL. MO tun. News Snmmary. 6J2 S lm « *1™ tte l^don 

17 Fishing is infectious (SI Bales *8i. 615 pause ror Thouutit. 7JB OrehMKva fS». 1L2S News. 

19 put in mind of fashionable Terry Woean »S1. tZI Raans BnUetJa 3 VHF ralf-*J»-7rt «4iu, 545- 

■ li«d mavhe fS) aod Pa ^ tor TboadjL 9.B2-XLM «« lZISMi* ajn. Oped 

m ayoe I J , P«e Murray's Open Bouse *S». mclwllaa U«u«rsWr. 

28 Stripper could came to a rude iaja wassoners 1 Walk, mo Jean an US n *. nTA , ^ 

end (7) ,s '- Inriudlns IZJB p.m- aad 1JB Cricket: R AU1U 4 

si ssfijss* sr*” * ST- m s?!L3£ . --.wfewar 


(5 4) - office machine (9) 

13 Currency with an honest 17 Fishing is infectious (8) 

sound (5) - 19 Put in mind of fashionable 

14 Game in which to gain advao- 1 list maybe (B) 

tage after forty (8) ‘ *8 Stripper could come to a rude 

15 He swears he’s a soldier (7) end (7) 

18 Fool for instance to carry 21 Dickensian character in uietjF., u 8 «i uuivoioi * % np j. «• i u ui, ^22 f anirfl^ Today 

first Class spear (7) better neaJUi (o; ^ • FA ST> yd r . tSi a 5 Ralb 1. Uni inducing mo P rarer for ttw Dar: 6 j« Today 

-rtrt _ h tM hparinc23 Irishman one ougnt to court an ijma rate attn Sc«lmd> taeladiqg ISl and TJO VHF Regional 

20 Mother and cDUQ oeanng 3.« 3C A . 4.« Sp«3 Desk. SJO Wag- Sew*. . kJs Weather. prngnmB» newg 


fruit (6) 

22 Corn from tropic reaches 
holiday isle (5) 

24 Rock from the seaside 
beaches has added quality (9) 

25 Being blown about on foot 

(2. 3. 4) t . 

26 Rustic piece upset half of 
Piccadilly (5) 

27 Two counties briefly like the 
Sunday magazines (€) 

28 Drug near to achieving splen- 
dour (8) 

DOWN 

1 Complaint from master to 

mistress (6) ■ 

2 Not conscious of being silly 

my 

a Classic example of hundreds 
of fowls <8, 7} 


SOLUTION TO PUZZLE 
No. 2^05 
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2 9 H U Q '§ 

ansaaa taaiaaHiinu 
. u o a; a . - a s 
asanasav nifziHaaas 
a - a a a a n 
n0@33QS snaasga 
a a a si a a 

ggaS22EEi!Z3322Slij3 
a a 0 ■ a a a a 2 
Hsauaauae 
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2on"r5* Walk. SJ-7 Sara Costa fSi, to- 7.00 Kewi and toon* of Today includi n g 
eluding 5.45 Soor3 Desk. W5 Sports Sportsdesk. 7^ Today's Papers. 
Seak. 7 jC LncXj 13! 130 Sports Desk. 7.SS-7.5B Thpvgtit for tbe Day, 7JS 
TJ2 Hini-A-Sow (Si. SJC Country dnB Wut&cr, prosnunma news." UO News 
>s^. 12.02 Spons Desk. 1S-05 Bngew an A matt of Tofli*. 838 VasteMay ta 

Fraser wilh Music Through Mklnlsts Parliament. 4410 Nows. IS .05 Ttie Lirtra 
and 12J0 News. 12J1 a.m. News World. flJ5 Frank Hair Coes Into . ; . ' 
Su mma ry. Jealousy. J3M0 News. ti nac In Britain. 

Now. CUD Dally Serrice. IUL45 

RADIO 3 464m, Stereo & VHF Starr. XUM News. QUS 

kuuj vj o Round_BriUln Qntr mjo rartyJltnnte 

tMOoI am Wave oabr TUeatre. 1 2M News. 1222 fun. YW 

7.00 u. Nows. 7.H Voar Midweek And Voufs. 2223 Brain at Britain 1015. 
amice: Janacek. WJenlawstt, Sum van H2J5 Weatter, prosrazzmre news VHF 
rsi. too News. U5 Your Midweek lexapr London and SE1 Hedouai News, 
auric* pact 2: Funubrik. Ireland. Bn LOO The Wurid A1 -One. 130 The Arcbers. 
(St. SJO News. MS This Week's Cony 1* Woman's Boor (t from 220) Inciud- 
posen SdKOunn <Si. IAS Orsan Music tag 2020.02 News. 3245 listen Wbh 
fS>. 12.20 Oiamtier Concert: Rosdni, Mother. 500 News. US Afternoon 
Schubert IS). 1U5 Concert Prom -Vorfi Ttwatre. 400 News, US Became the 
Germany:- pan V Beethoven. Chopin Scenery’s Better. 4J5 Story Time. SAB 
fS». 1235 pju. lateml Bya di ng . 3225 PS Hepons. JSJ8 Financial Bcpcrt 
CoGcert* part 2 Stravinsky (SI. LM VHP Regional Newt. 545 Weattar, pro-' 
News. US Concert Hall (5). 205 gramme news. A OB Newt. Uf Twenty 

Stravinsky: Sreapbonic Poem and Mavra: Questions. 6J5 The Aiehen. 7-00 New* 
comic opera in me not (S3. UO Hew Dett 230 ft's Your Lis*. 230 The Git. 


GRANADA 

UO pm. This Is Your Rlgut. UO The 
Callmrinc Gourmet. 535 Betty Boop. 
SJO Crossroads. OJIO Granada. Reports. 
033 Pmibouse. SJO The Streets of San 
Francisco. 18JS Mrstery Mortc: Hawkins 
Oo Murder. Z2O0 Inner Space. 

HTV 

UO pan. Report West Headlines. US 
Report Wales Headlines. UO A Window 
By The Sea. 200 Hotwepany. 5J0 Orbit 
5. SJS Crossroads. B.01 Report West. 635 
Report Wale*. 63f> Cuckoo in the Nest. 
0L3O Police Story. 1035 Wrestling. 1UD 
Police Sargeoo. 

HTV Cytnru/Walas— As HTV General 
Semce except: 130-135 p-m. Penawdau 
Newyddion Y Uydd. A25 p.m. Mlrl Mawr. 
135430 Ulri Mwy. Un-U5 Y Dydd. 

HTV West — As HTV General Serrice 
except: UDOJO p.m. Report West Head- 
lines. 635430 Report West. 

SCOTTISH 

US p.m. Road and Weather Report. 
2J0 The .Protectors. 200 HousecalL 5 JO 
Kin. 5JS Crossroads- 100 Scotland Todayr 
•30 Chicago Tcddybeara. S30 The Col- 
labontors. 1035 At Your Request. 1US 
Late CalL U3fl A Place in Europe— 
Greece. 

SOUTHERN 

1235 p-m. The Adremuns Of Rupert 
Bear. UO Southern News. 130 Walt Till 
Your Father G«s Home. 200 Rotucparty. 
SJO Dodo. 52 Crossroads. 6.00 Day By 
Day. *30 The World of Television. 9J0 
Hawaii Ftvo-O. iojs Orson Welles Great 
MYsrcries. • 11.05 Southern News Extra. 
1135 MaviW On. 

TYNE TEES 

125 bjh. Startlnc Point. 130 p-m. The 
Galloping Gourmet. 200 Women Only.’ 
520 The Woody Woodpecker Show. 630 
Today At Six. U0 Hawaii Ftve-O. in.® 
Bosey. 1L® Late News Extra. 1L45 
Let There Be Upht. 

ULSTER 

120 Ulster News Headline*. U0 

Merrie hlriodtes. 423 Ulster News Head- 
lines. 530 Survhral. 630 Summer Reports. 
U0 The Streets or San Francisco. 2935 
wrestling. 

WESTWARD 

1225 pjw. Gua Honey tany Birthdays. 
120 Westward News Head! la os. U0 Show 
It Again. 529 Blephant Boy. 630 West- 
ward Diary. 830 . The Streets or San 
FranctTco. 1035- Wrestling. 1135 West- 
ward Late News. 3138 Faith for Life. 

YORKSHIRE 

129 n-m. Calendar News. 139 Bygun cj. 
526 Odt of Town. 630- Calendar. 830 
Hawaii Ptve-O. tajs The Odd Couple. 
1135 Wrestling. 2Z3D Look Ahead. 


938 Kalei d oscope. Weather. 3039 
The World Tonight. U>35 A Book at Bed- 
time. 1130 The Financial World Tonight: 
Radio '4s International Business Report: 
Market Treads. XLlS Today in Parila. 
mem. U.«5 New*. 

For Schools: VHP m0f-9JS 
1239 md 230-330 pja. 

BBC Radio London 

20&a and 949 VHF 
630 un. AS Radio 2 639 Rurit Bov. 

939 Downtown. 1139 In Town. 12&3 ruai. 

Call to— l 1235 London News Desk. 
133 Can In— 5. 239 206 Showcase. Ms 
Voting in Mind. 439 Sound Ottt. 432 
Homo Run. Inriatfag London New* Desk 
at 530. 630. 730 In Town. 030 Ran. 
S30 to Concert. 103J- Robbie Vlncant'B 
Late Night. London. 123a As 2 

until dosedawa, 

London Broadcasting 

. 261m and 97.3. VHF 
6iB a. re. "AM": Ltmdoo’s breaktost- 
time news show wt» talcnrlews. traffic 
■nd travel setrice, pins sport, wtth 
IRRQdu Cameron and Clive RosUa. 030 
ParSameja from the znsid^-LBCs morn-, 
tog report M (he Hots* of Commons at 
work. UJO Open Un*^o»(5oo talks to ' 
George Gale. 1230 Nefcreretdt, trios live 
repuns from the House of Coasmreo. 
63a p.re. Newsbroak. 7JB Mnsle lg Stereo 
930 Love tn London. U0-63B 9 . re. Nlgbt- 
ntch. • 





Honest 



Capital Radio 

‘ * . S94mand5SflVHF 

63? *-«- Kenny Everett with u boms ' 

el music and madness, wo Michael I 
Aspei with tonic. Festnrus.. Advice 
SWMfrop. 3200 Cash on Delivery wUi 
Psvw Cash . and Music. 330 an. ro» ; 
Scob wltB Mule. 73 b -L ondon Today. 
M0 Opeo Ltoe. Mo Nfd? Herat* nek 
•how. UN Tony 5i raft's utm r*gf* 00 
Capital 230 awn. Night Flight. 


As a consumer, you’ve a ri ght to expect advertisements meet fbnc 

basic standards. 

They should be legaL They should be dec ent. "TTiev should be honest. 

They should be truthful 

We’re the Advertising Standards Authority, an independent b<xfy^_ 

set np by ihe indpstry to see that advertisements don’t break our Coder n® 
British Code of Advertising Practice. .. 

This Code has been agreed by afl sides of the industry. And it dan®* 
that every advertisement meets these fbtnr basic standards. In spirit as well 

as letter. 

When we come across an advertisement which we Think breaks the Cftfe 
■— ot when you complain tons - We investigate. 

■ If we find the Code has been broken* weacL 

_ .. . Usually this meansthe advertisement is changed. Sometimes, ittncaas 
itissci^ped. ; ~ ■ 

We’d like you to get toknow the Code. Your local reference library^ _ 
ot Consumer Advice Centre should have one ; alternatively, print your nan® 
and address on a postcard and well send yon the main points free. 

Theuifyonseeapt^pdstiera.cinenjaorditectniaflivertisenaent 

which youbeUeve breaks impost us a dipping or as many details as yo n ^ 

Bemcmbef : it’s onr job to protect your interests. So it^s in ymrf 
interest to hdp. 
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The Gay Lord Quex 

% B. A. YOUNG 

The plot creaks a bit as it goes is with her equals. It Is an 

»*!??. ° f that - , But Cnn ‘ anc ing performance. a* she 
tswmgs along faces up to Daniel Massey’s big 
S ,y, hv Wt ? bt % climax fol- bearded Quex like an angry 
« if sudden counter- King Cbarles spaniel, meets Sian 
,? ine ™ ^ a d cun- Phillips’s impenetrably polished 
ningly decided to switch our sym- Duchess point for point. Jets her 
a different way. There hair down to show her Cocknev 
are moments when people are origin with her equally Cockney 
hopping uj and out through win- fiance Mr. Valina, the fa&hi on- 
flows that make us think of the able palmist. Sophy is, cer 
farces of the previous decade; tainly by the standards of 1899. 
hut the best scenes, such as the a wicked young woman; but Miss 
confrontation between Quex and Dench ensures that we are on 
the manicurist Sophy Fullgaroy her side whatever she is doing 
Id Act 3, are true descendents— and she is never wicked except 
mutotie mutandis— of Restora- in a good cause, 
tion comedy. Miss Phillips is the very 

: The Marquess of. Quex, a 48- S U t l ra ? f a dTama f jc aristocrat 
year-old rou€. is enlaced to r\ time, wearing Beatrice 

pretty young Muriel Eton. The IheTwe^^^ht ^ fo-f ■* 
match disnleawx e rin v,^ “*v. were the height of to-day s 

?n'» t*SE q 5£ feco^cS S?*® m r inl h6r amS 

ft,e”S w Ml iT u fr o y™ 

f3.:s k u *M'SsK?&a; 

Nantei^ Tt^i y °h° S smoked cigarettes together in her 

^ s ^ e decides bedroom! “These are awfully 
™ b y contriving pleasant cigawettes;” No doubt 

tn have him discovered in some the words fell with as much 
naughty infidelity in spite of his shock then as if they had been 
pretended reform. The handiest opium; to do shocking thin--? 
third party is Quex’s former and make them pretty is the 
mistress the Duchess of Strood. special- privilege of stace 
bur if this manoeuvre won’t gentility. 

work, no doubt some other Daniel Massey shows nothing 
manoeuvre will. of the roue in his smooth 

This simple story Is em- courtesies, but when you come 
broldered with as many false t0 think of it he does little in the 
trails as the maze in Hampton Ptay to justify his reputation 
Court, and set among an a bun- for naughtiness. When he is 
dance of pretty supporting driven to naughtiness by cir- 
characters — there are 20 in the cu Distances, he maintains his 
cast of this production, the latest well-bred amiability. His rival 
in the now-established tradition the Captain seems deceptively 
at this theatre of lavishly- boyish and innocent in Robin 
mounted revivals. They range Sachs’s performance, and Frank 
from the aged Conntess of Wylie as Quex’s malaria-ridden 
Owbridge, played by Hilda Barry confidante is kept firmly in the 
with the most convincing Vic- background. Richard Denning’s 
torian accent of the lot, to the comic Valina plays tricks with 
girls and the' unnamed customers his accents which I think can't 
at Miss Fuilgarny’s manicure always be justified, 
establishment, which is used by In Alan Tagg’s three resplen- 
the aristocracy like a hotel in a dent sets and Miss Dawson's 
Feydeau piece. beautiful dresses, the whole 

Judi Dench’s Sophy is the thing is a bath of luxury well 
hinge on which the whole thing calculated to keep our minds off 
turns — as ubiquitous as a maid- the austerities of our age for 
servant from Molitre, as a couple of hours. The produc- 
intimate with her betters as she tion is by John Gielgud. 

Aldeburgb Festival 

Plomer celebration 

by MAX LOPPERT 

A truly festive Festival event Christian, were imaginatively 
was Sunday evening in the contrasted by following Plomer’s 
Jubilee HalL spent with the poems (written after Greece, and 
writings of the late William a painfal Jove affair) with 
Plomer. Aldeburgb has good Britten’s latest canticle. The 
reason to remember fondly the Death of St. Narcissus Op. 89 
librettist of Britten's Gloriana (written in the poet’s meraorv. 
and Church Parables, and here to an earlv T. S. Eliot text and 
did so with eloquence: Laurens first given in Germany earlier 
van der Post, with his wonder- this year), 
fully gravelly South African The canticle, for tenor and 
inflections, threaded the narra- harp, gives a first impression of 
Tive of the poet's life, in its South dryness and containment, and 
African, Japanese and English also a hint of underlying depth 
phases: Jill Baleon and Colin and felicities that succeeding 
Graham amplified -the sequence encounters; ’should reveal. The 
with readings of prose and poem; opening of the.tpoem. an early 
and Peter PeaiSi and Qsian Ellis sketch fcr The- Waste' Lond, is 

S ave some • Plomer-worded quietly declaimed, in-.' flowing 

iritten. ' arioso, with the enharmonic 

To ■ a compatriot of Plomeris implications of G sharp and A 


and van der Post’s, the most flat to lend a jconcealed. implicit 
striking . feature of the evening disquiet. A middle march-like 
was the way in which the South section, in which the meta- 
African author of that country’s morphises of the saint are 
first-ever indigenous outburst, of narrated, deepens the sense of 
anger against White iniquity, minute sensitivity to the reverb- 
could away from native soil Trans- e rations of each word, held in 
form himself into the very a vocal line of. little surface 
middling versifier of a bland flourish or delights, 
collection like Taste and a second new song-setting, 
Remember. Plomer’s hunt for Gordon Crosse's of Stevie Smith 
Englishness was. as Mr. van der and Robert Graves entitled The 
Post reminded us, a. real inner Cool Web for tenor and .piano, 
compulsion; but a reading of formed part of .another typical 
“ The Taste of the Fruit ” — the Aldeburgb event — the clarinettist 
elegy composed in 1965 on the Thea King’s * Artist’s Choice " 
death of _ two of apartheid’s concert on Monday evening 
cruellest victims, the poet Ingnd which, owing to the sort of error 
Jonker and the writer Nat about starting times that is the 
Nakasa — showed that Africa critic’s nightmare. I misled, 
revived the passion dormant in Yesterday morning's Mozart con- 
Plomer during so many years of cert was plentiful compensation: 
moderate and civilised note- a chamber-music exploration 
taking. called Mozart: SIrinffs Two to 

Plomer was the best Of Five which joined BBC 
Britten's librettists. Curfew River didacticism to Aldeburgb fresb- 
— three of the Madwoman's ness in the person of its 
plaints from which were sung introducer Hans Keller. His point 
by Mr. Pears with tone and that works by Mozart nominally 
words distilled to the essence of duos, trios, quartets and quintets, 
refinement — wig the fruit of the usually embrace within them- 
“ painterly eye ” (a van der Post selves all.those combinations to 
Phrase) that Japan perfected in the point where — a favourite 
Plomer, and the new spareness Keller .paradox — the terms 
it incited in .Britten. Apollo' possibly binder the listener's 
and Saint Narcissus, pagan and appreciation. 

King's Theatre, Edinburgh ■ 


Television 


Life’s varied pattern 


by CHRIS DUNKLEY 


Three weeks holiday In darkest 
Wales without even a newspaper, 
let alone a radio or television 
set. can produce some odd effects. 

Back in London and resuming my 
nightly surveillance of the screen 
I catch myself comparing the 
artificialities of urban life with 
the naturalness of life in the 
country. In my mind television 
becomes an exclusively urban 
phenomenon, and life in the 
country seems to consist of 
nothing but reading books, and 
observing the life cycles of the 
jackdaw and the starling. 

Obviously 1 am not alone 
among modern city dwellers in 
wanting to preserve an image of 
country life as "a timeless cyclic 
idyll; television itself has proved 
this with the success of such 
series as Out of Town or Country 
.Matters. What one forgets* in 
returning from a holiday in the 
country to work in the town is 
that the people who live and 
work permanently in the more 
remote areas of our countryside 
spend their lives knocking Jack- 
daws’ nests out of their chimneys, 
patching up the- eaves which have 
been destroyed by starlings — and 
complaining long and bitterly to 
anyone who will listen that tele- 
vision reception tn their area is 
so bad that, really, it's hardly 
worth even trying to watch 
Kojafr (the ghost of which, never- 
theless. they co ntin ue to watch 
avidly). 

Ian Breach, sometime motoring 
correspondent of .The Guardian, 
brought home this paradox most 
strongly to me on my first day 
back with his contribution to' the 

BBC1 series Choices For To- • 0 . . . _ . 

marrow. A year ago he moved t0 end and been replaced by 
from north London to Milburn. anotherseries of Granada s 
a villas nf 300 npnnle which— which writer John Finch 

ShrtmM infx .?“2^ to*™™*.*** a* 1950 s. 

way— still looks Like a mediaeval -.-Xj?* * niShiS-^Ei 

community with all its houses nf 

and other buildings facing in- thesis are 

W3 The "Sat ^Iln^Breach 

S d, d te ^ t ^ lg v ! ijSrt y St draraa - but for furnishings ^and 
closed down the villages last c]othes . 50 0 song ^ are 

pab; -there are so few children alread b k in fJhion j Never- 
now that the family-grouped theless episode suggested 

primary school is in danger of t j )at tfc e serj^ lost its most 
a forced amalgamation; the valuable asseL which was authen- 
sevyage works is not large ticity— or the impression of 
enough adequately to handle authenticity, 
animal refuse; the village's elec- ' i was never very happy even 
tricity supply from the national about the first series, but now, 
grid is inconsistent; and so on. jyj losing that authenticirv Finch 
Breach has a useful instinct for seems to have mislaid* every- 
illustrating the generally refer- thing else that counted. There 
ence to those particulars which j s an increased tendency for the 
are. a$ it were, his own and dialogue to sound stilted: “I've 
though be has himself moved felt a primitive need for ven- 
from town to country* he made geance'ever since it ’appened 
it very clear that country life "and whereas television fiction 
is not a pantheist poem by was knitted into historical fact 
Wordsworth. for the first series with quite a 

Persuaded by his programme' Jot of mutual benefit; • the 
that wherever I was I should -references last week to CND, 
want to be somewhere else. I and comprehensive schools and 
started picking, up the strings “Never had it so good' ’simply 
which I laid Sown such a- rela- sounded contrived, 
lively short time before, f had Another string I managed to 
already discovered that I could pick up on the same night was 
not pick up Sir Days of Justice that of Churchill’s People which 
at all since the series had come seems to have been running on 



Timothy West and Helen Ryan in '* Edward The Seventh ’ (ATV) 


ICA Theatre 


BBC-1 almost as long as Come 
Dancing, though it is actually 
only 25 weeks, which means that 
there is now only one week lo 
go, and then we can all lay this 
particular string down for good 
(many of us with a sigh of relief 
I imaginej. Last week’s episode 
by Julian Bond about the Spit- 
head Mutiny was one of the best 
I have seen, with performances 
from Edward Fox and Philip 
Madoc which were both well 
• worth watching. 

Next night I discovered that 
Sidney WeigheM wasn’t the only 
one who was saying precisely the 
same things when I returned 
from Wales as he had been say- 
ing for weeks before 1 left: 
Qpeea Victoria was just as 
persistent in ATV’s Edward the 
Seventh. Though Bertie was well 
Into middle age he was still 
prevented by his mama from 
taking any significant part in 
affairs of state: it has taken her 
death and bis coronation to alter 
that situation, and I suspect that 
I have missed three of Timothy 
West’s best episodes as the 
Prince of Wales. Perhaps the 
enormous and deserved success 
of the series will persuade ITV, 
for once, to run a repeat. ■ 

Gonsi dering that Survivors was 
originated by Terry Nation who 
invented the Daleks. and who has 
written for such rapid moving 
series as The Saint and The 


Avengers. I find the characters 
in BBC-l's serial a remarkably 
slow moving and uninspiring lot. 
Anyone who watched the early 
episodes and saw the nasty 
plutocratic lady leaving the 
injured man for dead in the 
quarry will have been anything 
hut surprised by the turn events 
took last week. Permitting M. K 
Jeeves to spin out the discovery 
of his survival into an entire 
50-minute episode was sheer 
laxity on someone’s part: pro- 
ducer Terence Dudley ? 

The series has lost what 
momentum it achieved as an 
adventure story in the first few 
episodes without gaining any 
insights into the likely behaviour 
of the small population of man- 
kind existin'; post -holocaust. 
There must surely be something 
wrong with a series in this 
category if it is possible to miss 

three episodes and then pick up 
the strings again with no trouble 
at ail. 

There was no difficulty about 
discovering where television's 
social conscience had been during 
my absence: it reappeared on cue 
in Granada's World in Action. 
Thames's This Week and BBCl's 
Midweek. U'M showed us homo- 
sexuals in Newport Pagnell 
‘■coming out” and if that appears 
to have all the constituents of an 
involved joke, forget it because 
it will be another four or five 
years before we are allowed to 
resume making as many jokes 
about homosexuals as about 
heterosexuals: for the moment 
homosexuals are definitely more 
equal than anybody else. 

This ll-Vefc showed Jonathan 
Dimbleby investigating the slums 
of Glasgow, showing that it was 
not lack of understanding that 
perpetuated them so much as 
■ sheer inertia on the part of the 
council which has never got 
round to discussing the reports of 
the situation made by its own 
officers, liiis programme on one 
“ cycle of deprivation ** and 
Midweek's on another, involving 
institutionalised children grow- 
ing into adults whose offspring 
need similar institutional care, 
were both professionally well 
made (though in two quite 
distinct styles) and both showed 
situations which could only raise 
sympathy from any liberal, any 
humanitarian, any social demo- 
crat — yet I was wondering by the 
end of the week about their 
effecL 

After bis report on the disaster 
in Ethiopia Jonathan Dimbleby 
made an appeal and raised large 
suras of money for relief. He 
can hardly do that (presumably) 
for the Glasgow slum dwellers. 
Yet there is very little ground 
for supposing that the publicity 
alone will achieve anything: 
years after Calhy Come Home 
we have more Cathys than ever, 
in spite of ali the attention 
created by the programme. 
Which is not to say that such 
programmes should not be made, 
but merely to wonder what 
would get results. 


Studio 4/Nigel Greenwood 

Bottarelli/Jacklin 

by WILLIAM PACKER 


Although the areas around 
Bond Street and St- James's are 
still effectively London's Art 
World, and those of us interested 
in painting aod sculpture could 
fill our time quite happily and 
yet stray no further afield, 
there are. nevertheless, very 
many galleries a short way off 
that repeatedly more than repay 
the small effort spent in visiting 
them Indeed some enjoy an 
international reputation, and 
should he already on our own 
lists of places to visit regularly. 

There are others at the heart 
of things, but tucked away along 
passages and up stairs, that you 

never would know existed unless 
you were told where to look. Our 
indolence and myopia combine, 
unfortunately, to the disadvant- 
age of these galleries and the 
artists whose work they show; 
and we lose too. for we miss a Iol 

Studio 4. at 2, Downshire Hill 

in Hampstead, is an occasional 
gallery where Vivien Lowenstein 
and Fat Sonabcnd together pul 
on perhaps three or four exhibi- 
tions a year. Until June 20. 
thev are showing paintings and 
drawings by Maurizio Boltarelli. 


The Entertainment 
Guide is on Page 31 


a young Italian with a growing 
reputation at home, but whose 
work has not been seen in this 
country until now. 

Bottarclli usually works on an 
extremely large scale, hoping to 
envelop the viewer in the work, 
so these paintings 5 feet square, 
are on the small side. The 
imagery suggests interlocking 
struts and wires That strain 
against each other, pulling later- 
ally across the surface of the 
canvas like fish hooks caught in 
cloth. They are dynamic linear 
images, whose diagonal emphasis 
gives an impression of terrific 
speed or force: and their heavy 
chiaroscuro gives them a certain 
dramatic presence. 

They are highly wrought paint- 
ings. skilfully done, but rather 
to obvious both in form and feel- 
ing. The drawings are much 
less so. much quieter and far 
more speculative. Their emphasis 
is horizontal, which gives them 
a stability that allows the 
subtleties of tone and texture 
and density to establish them- 
selves. Theirs is an unforced as 
against a contrived elegance. 
They • demonstrate that Bottar- 
elli's sensibility is sound, and his 
ideas interesting. I hope we shall 
be given the chance to see how 
they develop. 

Nigel Greenwood's gallery 
seems to court obscurity, hiding 
in the very corner of Sloane Gar- 
dens. hut it is in fact one of the 
best smaller showing spaces in 
London, with a stable of artists 
to match. Recent paintings by 
Bill Jacklin occupy it until the 
end of the month. Jacklin has 
always been an interesting artist, 
for he brings an acute and pre- 


cise aestheticism to the formal 
systems that intngue him. Thus 
his work tends to he both 
precious and rigorous, ncatlv 
avoiding the excesses rfaat both 
are heir. to. It mrcht be that 
he is tnn adroit, avoiding all the 
problems as well, and a certain 
glibness has been evident at 
times in the part: but his work 
does change and develop; there 
is progress of some kmd. He 
remains interesting. 

These latest paintings mark 
the re-adoption of oil paint as 
his medium, which he applies in 
a thick jmpasto, a legacy from 
some recent experiments with 
wax. The colour is hut, rather 
dark and close-ioncd: heavy 
crimsons, oranges, greens and 
blues. !l is very English paint- 
ing. but of a particular kind, 
being close in feeling to the 
romantic expressionism of the 
later Romberg, and his Camber- 
well followers. But there is 
another, somewhat contradictory 
affinity, for ihe formal structures 
which support it. the fractured 
imagery and the diammal shift, 
they all recall Vnrticisnr Bom- 
ber? again. 

Of course those are not nvrrt 
influences, but the duality at 
least is conscMus. The paintings 
are founded upon two grids, one 
vertical, the other imposrd 
diagonally across it. As the 
paint hutids up. so the grid 
breaks down, growing ever more 
ambiguous. The process :s 
steady and almost implacably 
regular by which a dense, rich 
and apparently intuitively stated 
surface accrues And Jacklin is 
happy to leave all the evidence 
clearly visible, each painting ihe 
diary of its own achievement. 

In what direction does he move 
next, and how far? These ques- 
tions remain unanswered for the 
moment, with doubls left hang- 
ing in the ;ur along with a cer- 
tain amount of re-assurance 
Jacklin has opened up his wnrk 
considerably. it is much less 
complete than before, more open- 
ended: ver suit he leaves very 
little to chance. The freedom 
of the handling is largely illus- 
ory. each brush-mark put on with 
extreme deliberation and self- 
possession. The paintings that 
result are beautiful enough, and 
certainly very accontpli-hed. bur. 
until he can brine hintscir to 
trust his intuition, we shall not 
know how much more they have 
to offer. 

An 'OBIE' for Ian 
Trigger 

Ian Trigger, who is currently 
playing Argantc in The Young 
Vic production of Scapino in 
America, has been awarded the 
OBIE Drama Award for his per- 
formance as Squire Jonathon in 
Die True History of Squire 
Jonathon and his Unfortunate 
Treasure, by John Arden, which 
was presented off Broadway as 
a week-end production during 
the New York run of Scapino. 


Sweet Talk 


Two years after its first pro- Her Tony is played with Inimit- 
duction in the Theatre Upstairs, able comic resource by Stefan 
Michael AhhenSetts's wry and Kalipha... Mr. .Kalipha’s arms 
haunting ' comedy proves well often seem longer than his legs 
worth a second look. Cooped this characteristic turns out 
up in a Shepherd's Bush bed-sit, considerably to Mr. Kalipha’s 
a West Indian couple are driven advantage — he moves with such 
apart by a combination of cir- athletic grace that «aU other 
cumstances and selfishness, limbs on view might as well be 
Tony’s career in accountancy stuffed, 
is temporarily (that is. Tony sees escape from the 
permanently) shelved as . he claustrophobia through .a win on 
heavers away constructing record the horses, an attitude that is 
players- Rita, parted from her spelling trouble for the relation- 
first child who is- back in Trini- ship with Rita. His friend Oscar 
dad and on. the verge of losing (T-Bone Wilson) sees this and 
her second in the 'womb, is a fails to place Tony’s money on 
quiet and wounded soul when a comparative outsider so >as not 
not in the kitchen or on her way to destroy Rita's chances of a 
to hospital. trip back home. Of course the 

Structurally, the piece might outsider romps home and Oscar 
appear to be an old-fashioned has to deal with a man who has 
domestic drama, but the writing, cleared the table for his wm- 
full of idiomatic vigour, never, nings. The, play is full of such 
allows this. I feel. too. that, ripe situations. There is even 
Donald Howarth’s production room for Tony's nostalgic recol- 
improves on the original in its lections of Friday nights along 
.lyrical insistence on the truth .the Guyana, sea-wall. Arid the. 
Jof the love between Tony and ending, with Rita taking" a suit- 
■Rita.- The original Rita,’ as case she will not bring back, is 
played by Mona Hammond, , was very moving. Mr. Kalipha’s eyes 
an arresting vision pf physical told a sad 1 story as he looked at 
defeatism. Cleo Sylvestre is less the record player and listened to 
powerful an actress, ’but she. Isaac Hayes, 
plays with charm and sincerity. MICHAEL COVENEY 


Die Fledermaus iw ELIZABETH FORBES 


Scottish Opera Is celebrating 
the 150th anniversary of the 
birth of Johann Strauss II with 
a new production nf JJie Fleder- 
maus, which was given its -first 
performance on Saturday at the 
King’s Theatre, Edinburgh- 
David Pountney, who also 

produces, and Leonard Hancock 
have prepared a new translation, 
which sticks closely .to' the 
original text, and does not try 
to adapt — fatal word — the 
dialogue for British consump- 
tion. Plenty of jokes remain, 
and some are interpolated. 


Including one splendid line in 
the accents of Barry McKenzie. 

Ihe . setting is contemporary — 
1874, that is — and David Field- 
ing has designed an elegant- con- 
servatory. somewhat reminiscent 
of the Pahn House at Kew, for 
the party at the Villa Oriofsky. 
Eisensteio’s living room is an 
arrangements, of curtains and 
screens, while the chief item of 
furniture In Colonel Frank's jail 
is a lethal coffee machine, which 
explodes just ■ in time- to let in 
the Prince and Jus champagne- 
bearing minions for the finale. 
Alex Reid’s costumes are in the. 


very best matwais ffoUt. Mr. 
Pountney relies on carefully 
observed - characterisation. He 
never lets us forget that the title 
of tiie work is The Bat and 
Thomas Hemsiey's authoritative 
Falke, head shaven & la Kojak. 
cloak flapping tike - a pair of 
monstrous wings, masterminds 

his revenge adroitly. 

Catherine Wilson makes a very 
-positive- Rosalinds, the dominant 
partner, quite obviously, in the 
Eisensteln ' menage. Stunningly 
arrayed in white' at Orlofsky’s 
parly, she sings the Csdrdis with 
•tremendous attack and in 



Catherine Wilson and David Hillman 


authentic-sounding Hungarian 
David Hillman’s Eise ostein ig 
genial, likeable fellow, who takes 
the theft of his watch by a foreign 
titled lady with good humour, 
and philosophically accepts the 
irony of ' the Bat’s revenge 
Richard Qreager is an amusingly 
extrovert and ebullient Alfred, 
with an up-to-date operatic reper- 
tory; his Rad am ^5 must be 
exciting. Patricia Hay's Adele, a 
bonny Scots lassie, is sure to 
succeed -in her desire to tread 
the boards. . 

As Oriofsky, Ann Murray, 
looking about 14 years old rather 
than the 16 - that the prince 
admits to, makes a convincingly 
blase and sophisticated youth, 
and sings with attractively 
plangent tone. Michael Maurel 
is a benevolent Frank, courteous 
to , everyone, including his 
prisoners, who keeps the Ingre- 
dients for a prairie oyster ready 
to. hand in his desk. John 
Lawson Graham's Frosch is the 
least tedious that I can recall 
(that is meant as a sincere 
compliment); he times his gags 
expertly. 

The ' -conductor is David 
Frame.' He begins by playing the 
waltz rhythms straight, without 
much stress or hesitation. Gradu- 
ally he builds up an Irresistible 
momentum in his pacing and by. 
the “ Dui' du ” ensemble has 
generated the languorous feeling 
of a. successful party that has 
been going on ali night. The 
Scottish Phiifaarmonia and 
Scottish'; Opera Chorus co-operate 
wholeheartedly, but the ballet 
is not really the type of enter- 
tainment a Russian prince would 
offer to his guests. 



man-to-man 



Bankenmankansnakkemed 

Bank-Service nach Ma|3 

Bankzaken,recht opde man aff 

Labanca su misura 


. Inter-Alphais a group of seven 
European banks operating in the E.E.C. 
and faxEeyonA Each of its members is a 
well-known ‘national’ bank, with a 
reputation for personal service and local 
knowledge well above the'ordinary. 

The result is a highly flexible and . 
personal international banking service 
that can serve you in many places 
throughout the world. If you need advice 
on sum matters as making contact with 
potential customers, opening overseas 
subsidiaries, raising international finance^ 
or dealing with international taxes, we 
can put you in touch with the appropriate 
>ert. Your first step is a man-to-man 
with your local Williams & Glyn’s 
manager: 


Inter-Alpha comprises: 

Banco Amhrosiano (Italy) 

BHF-BANK . .. 

Berliner Handcls-Gesdlschaft- 
Frankfurter Bank (Germany) 
Credit Commercial de France (Fiance) 
Kredictbank ( Belgium) 
Nederlandsche Middenstandsbank ' 
(Nederland*) 

Privat banken (Denmark) 

Williams fit Glyn’s Bank (U JC.) 



INTER-ALPHA 
Group of Banks 


J To Marketing Development Office, 

♦Williams & Glyn’s Bank Ltd, 

New Loudon Bridge House; 

25 Loudon Bridge Street, London SEl fSX. 

Please send me further details of Inter-Alpha banking; 


n 


Name 


Company 


Telephone No. 


i ...r FT 4- | 

| *A member of the National and Commercial Banking Group | 
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prospectus, a copy oj which may be obtained front the zmdsrd$ted. 

ADDITIONAL ISSUE ' ' ■-••!’■ 


1,226,113 Common Shares 

(without par value) 


RIO ALGOM LIMITED 


(of which 493^27 shares are being nnd awriiteii ) 
Subscription Offer — Additional Common Shares 



. . _ June 13, 

1975 at a subscription, price of $21.00 per share. The subscription offer ex p ires on Jnlj 11, 1975, at 

4:30 pjn. prevailing time at the place of exercise. 


Subscription Price: $21.00 (Can.) 


Nesbitt Thomson Securities Limited 


Wood Gandy limited 


McLeod, Young, Wen* & Company 

Lim ted 


Morgan Stanley Canada Linnted 


A. E. Ames & Co. 


Ktfield, Mackay, Ross & Company 

Ltd. 


Dominion Securities Cotponitioo 
Harris & Partners limited 


Bums Bros, hod Denton 

limited 


Merrill Lynch, Royal Securities 

lid. 


GreenshieldsIiKOTparated 


Richardson Securities of Canada Midland Doherty Limited 


Walwyn, StodgeO & Gairdner 

ltd. ■ 


Levesque, Beaufcien Inc. 


Geoffrion, Robert & GeEnasLfcL 


'Crang & Ostiguy Inc. 


Equitable Securities limited 


fry Mills Spence limited 


Tasse & Assodes,Ltee 


Belt, Gomnlock & Company, Ltd. Cochran Murray & Wisener Ltd. 


Pemberton Securities limbed 


Gardiner, Watson limited 


Hodgson C. J. Securities Ltd. • Houston, Willoughby & Conqiany 


Rene T.Lederc Incorporee 


Shields Model Roland Incorporated . Pierson, Heldrmg ? Pierson 

. Amsterdam 


Banqoe Rotbsrinbl 

Pins i- 


N. M. Rothschild & Sons Limited Morgan Grenfell and Co. limited 


_ KImwratjBenson Limited 

Ijm im 
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When it comes to the business of banking, 
American businessmen have turned to 
Continental Bank for more than a century. 
Today, businessmen from Australia to Japan 

do the same. 


•/ 


Om Pacific Network: - 

Los Angdes, Bangkok, Hong Kong, . 
Jakarta, Kuala Lamping Manila, Osaka, Singapore, Sydney 
. . Taipei, Tokyo. 
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WORLD TRADE NEWS 


‘Roskopf 
watch sales 


fall 42^ 


. By John Wick* ; 

..ZURICH, June 17 
PROSPECTS OF the -Swiss^pinr 
■ • lever watch OTfeMkopf’) - -in- 
dustry for the current year; are. 
considered 14 unfavourable - and 
uncertain ”. by- menfber Com- 
panies of the /Bienne-based 
. trade - - -- body Association 
dlndostriels Sulsses da la 
Montra Hoskopt . - \ ' 

Almost onfthalf riff* Sma. watch 
exports are made up otpin- 
lever models, which are sub- 
ject particularly to .the effects 
■/. of international recession.' 
For- the whole of last year 
exports fe2 on&JUt per cent 
in volume terms ' to 140.4m. 
: finished watches and'.'-moye- 
ments, with' a 1. per cent rise 
‘ in value to SwF*s£S4m. 
(£S5m.). But the first quarter 
of 1975 showed a' drop ki 
export volume of qvipr Vi per 
.cent IxL comparison- with .the 
i/ same period of 1974, with value 
lower by 382 per- tent Some- 99 
per-cent of production is sold 
" for export 

At the end at last yter two-tMras 
of the member undertakings 
booked order? In baud for ozffy 
one to threb months’ produc- 
tion, while - in the fourth 
quarter over '40 per cent of all 
companies had large stories on 
hand. 


Trinidad plan 



•Y LESUE COUTT 


BERLIN, Jnnft jy 


PRELIMINARY PLANNING has eiectrlc furnaces apd a.contin- 
begun by the West German -utms ' casting. Plant . for sentt- 
Governmeat-owned - Salzgitter. finished products as well as roil- 

AG^on the' largest post-war deal lug mills. - 
between "West Germany and the. i&jrf group holds a world 
Soviet 'Union. Thtf _ integrated for the -U.S.*develaped 

r Steelworks at Kursk, m Western .^jg^ reduction .process, and 
[Rrissia, will take some eight Kursk, will be the world's largest 
'years to .construct and wm be steel plant based exclusively on 

worth. DkS?bii.* (fl^biL) -to thOrthatyprocess. - 

Sal^tterv-Korf Sovi ct Union 

St^L andFr^d. ■ originally wanted credits for tbe 

: .Tbe.ltpst phase of the work by projeet'at lower rates than the 
the 'West Germans is to sta rt in Germans were prepared to 
late aijtunm nett year, acqordmg offe j>- ttey ia*t year to. 

to Herr Hans .Barobanm, chair- £0*3^ . first stage tiiem- 
mau of Salzgitter, a steel, «agto ^ves. They had wanted to pay 

eering and shipyard gronp. He ^ 4e credits with del fv cries 


Deutsche Werft AG. Finn onu. 
are expected to be aoa*£2 
eiarly next year after the shur^S 
the Soviet Union's FtScpf 
Kan. but reports are cmaiLmT 
that the orders could be 
some DMlbn. (£189m.). 

Mr. Novikov criticised t)u 
rates for West German credT 
as being, too high and tiedu 
specific projects. He said 7 nr 
cent was an acceptable rats , 
Moscow. On the planned JH 
struction by the West Gerw 
of a nuclear . power pianTT 
Kattnlngar d, North. 1JE-* 1 

JtQSSla,' IH* S™i»* Ml 


OTI1 ug auu o nrr mg creuiis WILI1 ucmerua 

spoke . at -a recati. news confer- from -output from the new plants, 
ence held with Sir. ^ a dimi r - Nfegotiatioite are to begin next 


the Soviet 

explained the negotiations^!! 
stUi at an early stage. - 


for. smelter 
‘in jeopardy* 


By Oiir Own Corr^ondwit ' 
PORT OF- SPMN, June IT. 


THE PROPOSAL for a 200^00 
tons-a-year aluminium smelter in 


Trinidad .owned jointly by' the 
of- Trinidad and 


Governments of- Tri 
Tobago, Jamaica and Guyana has 
been “pot in serious jeopardy” 
by the decision of Jaimaica and 
Surinam to supply alumina for an 
expansion . of the . existing 
aluminium smelter in .Venezuela. 

In a speech at a special conven- 
tion of the ruling Peoples' 
National Movement, called to 
discuss the M 're colonisation of 
the Caribbean, 11 Dr. . Eric 
Williams, Prime Minfeter .of 
Trinidad arid Tobago, said Vpa 
viewed ‘the - 'arrangements 
Jamaica and Surinam had made 
with- Venezuela as u a calculated 
attack on the smelter project 
announced a ' year ago by. the 
three Caricom Governments! 7 ’ 

> Venezuela plans to expand its 
current aluminium capacity from 
55,000 t(m»a-year to 1330,000. 

Jamaica hgreed— subsequent to 
Ith' /arg in ge in ent witit Trimdad 
and- Guyana— to' supply 


and."; bauxite to the Vehegoelap 
smelter. • ■ 1 "• 

Dr. WUHams said he" W 
decided to take no further part in 
discussions, about the Trinidad, 
smelter, -“I have passed t^® 
aluminium baby to the tflnister 
of. Industry and Commerce, who 
has directed his ' staff To 
reappraise the project” the 
Prime Minister added. 


W) SUBSTITUTE 
FOR LOCAL - 
CONTACTS 5 




Bjr Our Meneyslds r 
Corfoponden • . . .. ^ 

One of tile ' major lessens 
[darned by the recent-lRmeffiSer. 
trade mlssiou to Iran -okggu&ed 
by ' the . Merseyside. Xfiambti'- r of 
Commerce'and Industry ^Sbifir that 
there’” is ;no .substitute for- fire 
quent visits of senior exeehtives 
If British^butiness is to ctunpete 
successfully with strong- foreign 
competition, much of it based stf; 
traditional commercial Jiriks:.'' 

The missioh' found a fund of 


goodvrill towards Brijgin, which, 


task- of 
lucrative 


It .says, should, make 
breaking, into that 
market much, easier. ‘ . 

All the- members succeeded ,iri 
making valuable contacts on 
which to build, and many, have 
exprosed their intention of pay- 
ing an early return visit to Iran 
to appoint suitable Agents-- for 
joint ventures -with -part- 
ners. * “ ' :;Vv.-.''. “ . 

Among, tbe industries repre- 
sented were steel constroctidU; 
industrial belting, scaffolding 
and building, teptor. accessories 
ahd ©orts equipment.' 


Contracts Abroad 


AND &Ujb6X 
A win- build- two coal- 
fited' boilers costing $20m. for. 

15C91W electric plant at Mae 
Mohi'Ttiaflaid. ' is' - 
CAFTffWflEUJb INTER* 

NATIONAL is • undertaking 
repair ,'and maintenance ^Work 
t2 -3m. off fohr oU storage 
taiSs at- Jebel ; phanna, Abu 
Dh*M- 


ence. nem wm *««««f** - rsegotianons are to Degin next 

Novikov, -deputy chairman of. the year > on future Soviet deliveries 
Soviet Council of Minis ters . .and of -iron pellets and semi-finished, 
head of the Soviet sfde of '.the produces to West German mills. 

I German-Soviet Joints Economic. year Salzgitter exported 
kkuaunistion, which had tts latest: 250,000 tons of relied steel to the 
meeting - in Bourn. Mr,. Novikov -Soviet Union, arid expects to 
said -}he Soviets were- al read y deliver ; the same ■ amount -this 
starting- work on the infrastrnc- 7 eax. 

hire for the project \\ Sahgltter is also in charge- of 

.. -The West Germans will deliver the -engineering to a consortium 
tbe pre-planning to tbe Soviets, of companies which are shortly 
who must- then sign their appro= to begin work on : a DM1 80m. 
val before orders can go: out to (£34m.) plastics factory at Lake 
suppliers. Saltzgitter says that at ^ Baikal, to Siberia. The company 
that point otiier • European com- currenUy has DM300mVf£56.8in.) 
panies could also get orders for vrorth of chemical '-plants now. 
the .Kursk* project trader construction In the Soviet 

Among the principal elements Union. *. ; - 

of the steelworks are a pelletisa- The netfs cwrferenco dmriosed 
tion plant for converting, iron that the Soviet .Umop is 
ore Into pellets, a direct reduo- interested in . buying factory 
tion plant to produce iron sponge fishing vessels from ■ tee 
blastfurnace stoeltii^-Balxgitter-owned Howaldtswerke- 


without bl 


Energy from the pleat 
be delivered across Poland ai2 
East . Germany to West Berb 
and West- Genu any. Tbe Wki 
G erman Government wanted to 
make sure electricity could k, 
supplied to West Berlin fnwn 
West Germany over the san, P 
lines that cross East Germane 
In the event of stoppages 
the electricity pfant in the Eul 
0 Japanese Press reports yester- 
day in Tokyo indicated tLn 
Nippon Steel might raise us 
steel prices by about 10,000 ?e n 
(£14.92) per metric ton, eflt c . 
tive for August shipments, a 
spokesman for the company said 
it had not made any official 
decision on a price rise. But ii 
Is known that Nippon has been 
studying the timing of increase* 
since early this year to help 
cover higher production costs. 


Singapore’s Keppel ship-repair 

. r ' 

on outlook 



BY OUR OWN CORRESPONDENT 


SINGAPORE, June 17. 


SINGAPORE TO-DAY launched wholly Singapore Government- the Philippine Board of Invest- 
a SUS12m. bearer ; ljond era the^ owned enterprise with Swan ment, and were expected Ui Ik 
A sian dollar bond Hunter International as manag- approved shortly. 

from 1968-72, went To-day's morale-boosting « tr . 

however, was in sban 


market to finance expansion at ing agent 

Keppel Shipyard. It is the first public this year. It already has else, 

AciVn dollar bond issue since six drydocks with up to 40,000 contrast with the admonnon 
Orietrf' Leasing’s private plaririg dWt capacity. 7 - tone adopted by Mrjlee Kuan 

in December, 1973, and- the first • Mr. George Boggars, tee chair- ^ ew * Singapore ftnrne Bus. 
to include Middle-East iteder- man, who is a senior Singapore JjJg ■ Jjjgj b „ e n 2» Pe S5ffmn?nn U rt^ 
writers. It is a mark of the- Sri? servant to-day rejected new 400,000-ton dry 

*» Pncf 

SdJS 8apore ' ! ■«***#«" ^ : nLOC',.K 1 'V“ 

auouetry. r . faced a decline in demand* pro- developed as a ship repair^ 

The ^ ^ven-year .bond, - ^ duct carries reuld boom, be that will replace us.” SL: 

secured but guaranteed by tee -declared. With .the reopening of r^. “Let us not forni 

Singapore Government .!« at. a Bue*. “it wUl became profitable that productivity in Japan, TV 
coupon rate of about 81 per cent.- -for shipowners to trade off the wan and Hong Kong is hi«b^ 
with m a nd a tor y- redemptioir at- saving achieved by uriirg the because of higher skills °aiid 
par- over the last, fota - of -tee Suez Canal against, employing harder work.” 

.seven years. ; f ; . jailer tuten wateto flip range He pointed to the danger* of 

The Tssiie finance- Keppel’s tiie new Keppel agydo cfcf. . . Q, e VLCC tanker tonnage sur- 

new 150,000 djrt_ (hydock «t its... Mr; ;.Bogg^s. reveajwi that plus^ of likely competition hem 
projected Tuns- shipyard .- SP Kepp^t intenqad going into ship- Mediterranean shipyards follow- 
Jurong industrial estate. - . ping to . the-* Philippines in tag the reopening of 'Suer and 

The fiwt- : 5»hasJ : 'o£ Trias is partnership with local ; investors, of a reduction in tanker demand 
scheduled for completion in mid- . He ; ^ve nO -d^iHi ibrit addfed . likely to follow the oil *5- 
1977- at^ wst bf about ,?70m. thaOnvestment 
(£lR5ml).; ^Keppel, formerfy a. shTt^ard nad w 


aposab^in a coyeries- in the North Sea and 
- to Alaska. 


Japanese mission in Greece 

'ATHENS, June 17. 

A 34-MEMBER Japanese trade of Cammercel They will visit the 
mission arrived here tofiay /dr chamber of commerce andyin- 
a week's visit to promote, trhde dustry.-fae federation .of Greek 
relations between - Greece /and industries tee export- promotion 
Japan. It .is led ''by Mr/. Eiji council, tbe Greek export associ- 
Yamagata,- advisor* of the Long- ation nnd the' StatocontroUed 
Term 'Credit Bank uf Japan, ax^ Hellenic^ tndnstnal development 
includes four representatives bank. - . i." - ■ 
from the Japanese' Ministry.' of • ' After teeir contacts in Athens, 
Ibtetnatlonal Tfade - and- . In- tee miksidn ^wfll spilt into four 
d us toy,. ’ groups to study -capital goods, 
- Compaim represented irictode foodstnfEs». eftros knid fruit pos- 

MitsubishL Mltsid^ Smpitomo, C slblliiies xqd-'textlleiS. • 
Itoh, iBh j/fr fWirimn and The miSsion.-as' a whole will 
Marubeni ?'. ? : V. . visit Saloplca v »nd stndy the pios- 

. . The delegates wffl. -have talks nbffity . = ofi.-' i !riv , «tiri gt - Japanese 
trite Mr^Pinay otis iPap aligouras, capital. .'in', northern ^Greece; and 
Miidrter pt r Co^rdiriati6n, - and'ithe.pofdmse.of Greric Industrial 
Mr: loannis Varvitsiotis, MMister products. ‘. v . • ~ 


Export Contracts 


r; MACHINE TOOLS baggag&handltog equipment for 
will- .Vmanafactare J. equipment Am*; airport, Saudi Arabia. 


worth' £500,000 for. Iren Tractor MOLtNS IA now .making' dual 
Sa2i v and Iran -Compressor, filter' tobacco mach i nes valued it 
further expanding Herberts £930,000 for Japan on. completion 
interests in tee expansion of of a similar order wortP£400,000. 
Iraq’s machine tool industry. AGA NAVIGATRON AlDS^'Brent- 
BORG WARNER will supply fonL Jpddle&ex, is ; supplying 
re&igeration compressor worth tidal- etering^- requi mnent 

£500,000 to Occidental Inter* 'worth £70,000 ■ .to - famtitate 
Tia- H n ^ i. on tor- instaHatios in dmcker tumround ot vessels at 
feibycL v; ports m-Kriwrit^ Ahu Iteabi and 

RACAL MOBOGAL is manufaQ- T»M yrriV RR'' fRT.FfTii 1. 

ffSESS: SfiSSr* 


lMmistry.1 

BRITISH: 


fFFBSsL CORPORA* 


coftnnns: and transmission poles 
' to Denmark arid Norway: 


\ CONSULTANTS , 


Fleet, ^aafe, t®. ptoVMe eqolp- 

ment 'and serrice8.-foi* a €.000 
Autoori^* 111 .'^*^1: ,^? wer tomejaryear ^ass .“ti 3 



be built Jiear Skop^ YugcfelaYia, 
SLATE far cbmmissionfzEg in-mid-1077; 
^ LmM'B!mhasarranged ; a-£3m.- 
Eripsh.'Siateveortlrig: : £4J)00 for loan.' by.'*Nataonri. - We^mdnster 
the -Sultan; of Omari's new palace arid WUbios add Giya’s Bank! 
fit Safalab. — ' Trim ECGD backing ! • .1-’’-, ‘ ■ 

MJJf ; - (INTHRJATION’AL), HUNTING 1 ' SSlOfiT AND 
Mareyat Groupy r & proriding.for GEDftaSBI<X't8.to^dr^>air‘ oil 
£2m. ■ power .generation rip A ' ^nrv ^y - Pvier_ J '“ 

disfrteution^ lightfi^ ato^. to sqninfftou " - - - - 


tiontog, -. water __ suppRea and for- dtierroa -J;-' 

} ■ .. ■ ' ~ ~ # ' «> * mm" * u i -* ' 




Foreign car snles again lower in Canada 


IT Ol» OWN CORRESPONDENT . 


;TGRQ2«jF0, 


by ga losh 
mission, to < tee 
ICn gTfmd / 


Hong Kong texflf 


RETAIL SALES , of new motor natifer. ’. -T-.'- ” ■ Sa3es-'ef European jtvkKnger. 

vtekfies xn • Canada tocreased Kroeriger. car sales teiougln ’'cate ^ by 7JT mm' rent . ini 

for the fourth successive year in 4.7 per cent -mMe . revenue. at value to $2fflnL- m 

197-4- to .a rtwrtL249^uoUs, S4bn.l£L71bn.l for 2J per ^ volume 
with a. value of $5fibit (£2JE3bn.) fewer units sold at - Car unh» f76i447). , . T - « '• 

-■ing to final figures from sales fermeff te per cent of all 'The Average retadl vprice- "for 
ics Canada. . ■ registrations^ . .:• 'i,y r\ Norffi/AriieitoirtKiflt cars jm 

__ eyer, tee over-all ns© of Cara manafactored -fai Canada fc2 per ient hiriiw last ye^ at 
L8 dmr .cent, in units sola afld end tee U-S. fared better than' S4Ate f£LS58i ind- fW iklfO-i«^-*&--.~“* - 
lO^ .per rent in wrine was a naportod modeisas^rthAiBert pSZcairwSt-iip 2L5 per 
sharp aowdown in growth when can makers ..expanded teeirmar-te S4,«75 (£aj03>. Japanese car 
15.1 per ke ts hareby 3J percentage prices rose 7 A: per; cent -to* mr 
rent In 1W3, 18-3 per cent m pointeto -8t5 per eeut^te 1974. avenme retail ^levri of- 
,1974 and 15.1 j»er centite 1971 ' Pnrchase of topotted passen- 

Jfar''unit rales. Value' tocreases, ger, caM oont&itied to dedine' ^Safw of Nt^ Antoriren-baift 
respectively, were. 24A per rent, durbg lS74, wlte Japan, satte^ Wmerdai veKriea ymre a rift 
21.4 per cent and 28B p» cent Trig tee sharpest setock, teoi>- coid 
Sales, began .to uper^by mid.tong 15A per emtimaluritoS 
year, and sagged m the final -the year to S&OIm. (£129m.> for vehicles supply only' L2’rier' rent? 
quarter to 30^100 below a year 87,609 units (111, 467 an 1973). ! of- teer Ctoadfai Market 


IN BRIEF 

Nigerian' glass 


Nigeria’s Lagos State Gorera- 
ment and a Hungarian concern 
have' agreed jointly to establisii 
a £24m. glass factory at Eadagrr- 
near -Lagos, an official spokesnu 
said. Production would, be 48JMI 
tonnes of glassware annual)?. 


U& textile imports 

U.S. textile imports fell 21 ys 
cent overall in January- A pnL 
but arrivals from Japan, TaJvM 
and South Korea continued 10 
show substantial gains. Imparls 
were just oyer lbn. square yards 
of fabric arid other textile pro- 
ducts, worth 9844m. Exports ™ 
U.S. -made . textiles and apparm 
fell 19 per. cent in the fo 01 
months to : $522m. 


Sony videotape 


Sony -1 s to' market ip Japan frw 
July Iff a vide otape r^ratf- 
Betam&x Video-deck SM3M. » 
corporating a TV toner. 
home use. It can be conw^ 1 
to any standard colour T* & 
timer, video camera or 
phone wfthot* set mo die rati®' 
Price: Yen 288faH) (£445)- 


ECGD support 


ECGD has guaranteed a SjJ 

Lloyds. Bank line ot ’ “J! 
arranged te* S. G. Wftrtmg 
GifingOs. A/B, Sweden, to ^ 
finanee. contracts placed 
capital plant and 
Grifag^. and to 


Also backed Is a 
Bank Joan arranged bT ^m 
navfari Bank to Uddebo^s^ 
Sweden, to finance a Bti® 
son International order to 

boxboarimaking - plant 


Golf telex 

Gtefa - :&• Wfetiess. 


matlc tetex exchange 


us- A. 


Frederick "teecworara. . 

C ft ■WOspedfic^^^^ 

S55w 7«,: Gulf trtdflc 
# . presort; 
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r ■■■' -v Stalest H2®d<feji ’p' ;*; ■;•••. ; •; / ; v . ■ ; /■ • ••■-. 
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Study predicts [strong rise 

in OPEC’s surplus 


BY GUY Dt JONQUIERE 5 

RECENT FORECASTS that the 
countries' aggregate cur- 
rent account surplus will turn 
mto a deficit by the end of this 
decade are sharply disputed Id a 
new study published by Walter J. 
Levy, the New York-based inter- 
national oil consultancy. 

The study projects that, far 
from shrinking, the OPEC 
cuiTem surplus will rise stroDEly 
in 1977 and by 1980 will still be 
equal to the estimated surplus 
this year, measured in current 
dollars. Moreover, it forecasts 
that the cumulative OPEC dollar 
surplus will almost quadruple 
between 1975 and 19S0. ■ 

“From the standpoint of 
the^ oil-importing ■countries, the 
problem in the aggregate is likely 
to be rather more serious and 
of longer duration than suggested 
by some of the recent estimates, 
and will not be resolved for most 
countries even with the expan- 
sion of trade through OPEC 
imports. Recycling of oil dollars 
thus looks to be - a persistent 
problem,” the study warns. 

Several large U.S. banks, 
including Morgan Guaranty and. 
First National City Bank, have 
recently published reports pro- 
jecting a steady decline in the 
OPEC surplus. - In taking the 
contrary view -the Levy con- 
sultancy aligns itself closely — 
though apparently unwittingly — 


with the numerical projections 
expressed in the latest World 
Bank analysis of the question 
submitted to bank’s Board 
last April. 

The Levy study projects that 
the OPEC animal surplus, in 
current dollars, will rise from 
$47bn. at the end of this year 
to S73bn. in 1977, falling back 
to S47bn. in 1B8Q: Adjusted for 
anticipated inflation, the surplus 
in 1974 dollars is put at S42bn. 
this year, S57bn. in 1977 and 
$30bn. in 1980. 

. The cumulative .OPEC surplus 
is projected to rise from Sl22ba. 
at the end of this year to S264bn. 
in 1977 and $449 bn. at the' end of 
1980 — almost twice the value of 
present world monetary reserves, 
put at SDR223.4bn. by the Inter- 
national Monetary Fund. 
Adjusted for inflation, the 
accumulated surplus is estimated 
at S109bn. this year, $206bo. in 
1977 and $286bn. in I960. 

A novel and important feature 
of the Levy analysis is its fore- 
cast that income from invest- 
ments abroad will account for 
3D increasing share of the 
current OPEC surplus. Overall, 
it forecasts that OPEC invest- 
ment income could rise from 
S7bn. this year to about $30bn. 
in 1980, when it would account 
for 65 per cent, of the projected 
current account surplus. There- 


NEW YORK, June 17. 

after, investment income would 
probably account for most of the 
OPEC surplus. . 

This income would be un- 
evenly distributed, however. 
Though it offers no precise 
breakdown, the study anticipates 
that the bulk of revenues would 
accrue to countries like Saudi 
Arabia, Abu Dhabi and Kuwait, 
while relatively little would go 

to s rates like Iran,' Algeria and 
Indonesia, which are pursuing 
intensive domestic investment 
programmes. • 

A central assumption of the 
Levy study is that the growth of 

OPEC import volume will slow 
to an annual rate of 15 per cent, 
during the next few years. It 
assumes that OPEC oil exports 
will rise from 26.5m- barrels per 
day in 1975 to 30m. next year 
and 32 5m. in 1878 and 1979, fall- 
ing to 31-5 m. in 1980. 

A further critical assumption 
is that OPEC oil prices will rise 
approximately in line with the 
rate of inflation . for OPEC 
imports, estimated at 12 per cent, 
in 1975 and seven per cent, 
annually in succeeding years. 
'While not drawing a precise, 
mechanical, link between prices 
of oil and imports, the Levy 
consultancy suggests that ■ the 
OPEC countries* problems in 
making oil price rises stick 
should not be over-estimated. 


Cuba to return 
$2m. hijack 
ransom to U.S. 

WASHINGTON, June 17 

IN A CLEAR attempt to 
improve relations with 
Washington, Cuban Prime 
Minister Fidel Castro has said 
that he will return a S2m. 
ransom paid for a hijacked air- 
liner in 1972. 

Senator Sparkman, who Is 
Chairman of the Senate 
Foreign Relations Committee, 
hailed the move is "a signifi- 
cant and positive step towards 
the normalisation of relations 
between our two countries.” 

Secretary of State Dr. Henry 
Kissinger yesterday said that 
America was ready to recipro- 
cate any friendly moves by Dr. 
Castro* but did not mention the 
ransom. The UR. is relaxing 
Its Cuba policy and is ready to 
vote at a special session of the 
Organisation of American 
States (OAS) next month to 
allow member-states to open 
trade and diplomatic ties with 
Cuba If they wish. 


Ford says economy 
‘on its way up’ 

BY PAUL LEWIS, US. EDITOR , WASHINGTON, June 17. 


PRESIDENT FORD made 
another confident prediction to- 
day that the worst of the 
American recession is now over 
—despite yesterday's announce- 
ment that industrial 'production 
fell for rtie eighth consecutive 
month in May. 

Although the President 
acknowledged that some indi- 
cators were likely to remain 
unsatisfactory for several months 
to come, he told a businessmen's 
conference here that : “ I- am con- 
fident that we are at the bottom 
of the slide, and we will soon 
be on our way up." 

To support his view, the Presi- 
dent ran through the indicators 
which currently suggest the 
recession may nave hit bottom 
already and now be preparing to 
reverse itself. 

He pointed out that new orders 
for plant and equipment were up 
15 per cent, in April over March 
and that housing was at last 
showing signs of recovery, with 
a 27 per cent rise in new build- 


ing permits during April. Total 
employment rase by half a mil- 
lion between March and May, 
even though there was a rise in 
those out of work. Inflation was 
now running at half last year's 
12 per cent rate. 

. Nevertheless, while few doubt 
that the economy's downward 
course is nearing an end, there 
is much debate among econo- 
mists at the moment about the 
speed and strength of the en- 
suing recovery. While the 
Administration remains con- 
vinced that the second half of 
the year should see a clear up- 
turn develop, there are others 
who fear further inventory 
reductions and shaken business 
confidence will keep the 
economy on a plateau into next 
year. 

AP-DJ adds: The director of 
the Council on Wage and Price 
Stability says that be expects 
wage increases in 1976 to con- 
tinue to be larger than price 
rises. .... .. 


CAR RENTAL BUSINESS IN THE U S. 


Making them try harder 


BY GUY DE JONQUIERES, NEW YORK CORRESPONDENT 


THE AIRLINE passenger arriv- 
ing at any major U.S. airport has 
two choices if he wants to rent 
a car. He can opt for convenience 
and speed by patronising one of 
Jhe big car rental companies with 
a counter in the airport building 
itself and a fleet of cars parked 
nearby. Or he. can save some 
money by seekiqs out one of the 
smaller discount companies with, 
offices somewhere on the airport 
perimeter and telephone for a 
driver to come and pick him up. 

If the passenger is a business- 
man, armed with company credit 
cards but tied to a tight schedule, 
the chances are that be will go 
straight to one of the bigger com- 
panies with a service counter in 
the arrival lounge. His renlal 
contract will be processed swiftly 
— probably by computer — and by 
the time his luggage comes roll- 
ing down the conveyor belt he 
will already have the car keys in 
his hand. 

The relative advantages ol 
these alternatives might seem 
clear enough. But last week the 
U.S. Federal Trade Commission 
took issue with the tactics of the 
“on airport" companies, as they 
are called in the trade. It 
accused the three biggest com- 
panies. Hertz. Avis, and National, 
of conspiring to monopolise the 
rental business, at airports 
throughout the U.S. and of 
charging between 10 and 40 per 
cent more than their smaller 
competitors. 

According to the FTC, the three . 
companies in 1973 controlled 96 
per cent, of the “on airport” 
market — valued at more than 
8500m. a year — and 100 per ceoL 
of that market at 20 large hub- 
city airports. It alleged that 
they achieved this position by 
colluding in the submission of 
bids for airport counter conces- 
sions. As a remedy, it proposed 
that the Big Three be barred 
from certain airport locations 
to pernit the entry of com- 
petitors. 

The Big Three . have also been 


accused of taking advertising 
subsidies from Detroit car 
companies amounting to as much 
as S5m. a year each. According 
to Mr. James Halverson, director 
of the FTC Bureau of Competi- 
tion, each firm has an “exclu- 
sive arrangement" with a motor 
company— Hertz with Ford, Avis 
with Chrysler, and National with 
General Motors. Whether or not 
the FTC's charges of collusion 
are substantiated airports are 
indisputably a key element in 
success in the car' rental busi- 
ness because 'they are virtually 
essential to any firm competing 
far corporate account custom. 


with an army of rivals. There are 
some naif a dozen national dis- 
count companies, often operating 
through franchises, plus several 
dozen regional rental concerns 
and literally thousands of local 
rental outfits across the U.S. 
From the customer’s point of 
view the main distinction 
between them boils down to one 
of cost. It was this cut-throat 
competition for a volatile market 
that caused one of the bigger 
“off airport” chains. Budget 
Rent-A-Car, to come in from the 
cold recently. Using an aggres- 
sive marketing programme offer- 
ing a standard renlal change at 


ture by International Telephone 
and Telegraph. Budget, which 
now ranks as number four, is 
owned by Transaroerica. while 
Econo-Car. one of the larger dis- 
count firms, belongs to Westing- 
house Electric. 

Individually, however, the 
major companies have fared very 
differently. HcrU, with gross- 
revenues of 5722m. in 1974. con- 
tinues to enjoy an unchallenged 
position as number one. It docs 
aimost twice the business of Ax's 
(1974 revenues $377m.J, and 
aimost five times more than 
National (.1974 revenues 5146m. t. 
It has the largest fleet of rental 


The Big Three have also been accused of taking advertising 
subsidies from Detroit car companies 


It is estimated that the Big 
Three together provide less than 
50 per cent. oE alt car rentals, 
but there is little doubt that they 
dominate corporate and business 
rentals: Hertz estimates that 
more than 85 per cent, of all its 
customers are travelling on busi- 
ness. 

At many airports, there is a 
minimum concession fee stiff 
enough to discourage any rental 
company which cannot be sure of 
attracting a large volume of 
business. In addition a new- 
comer to '■ on airport ” conces- 
sions must face competition from 
companies which, have made sub- 
stantial investments in such ex- 
pensive niceties as a com- 
puterised nationwide reserva- 
tions and billings system. 

For the smaller company which 
decides to stay off airport, -life 
may. however, not be any the 
easier. While it bears lower 
overheads, it must - rely for its 
business heavily on holiday and 
leisure travellers, who are 
notoriously fickle, and must duel 


most of its U.S. locations. Budget 
has won a number of corporate 
accounts and has opened up 
almost 90 “on airport” conces- 
sions Id the U.S. within the past 
two years. 

But Budget's increased over- 
heads have been reflected in a 
rise in its rental charges to the 
general public, and its rates art- 
now often closer io those of the 
Big Three than to those charged 
by the “off airport” discount 
concerns. The economics of 
Budget's venture tend to cast 
doubt on the FTC's contention 
that rental charges would be 
reduced if the big three were 
forced to yield some of their 
airport concessions to competi- 
tors. 

A common characteristic of the 
car rental business is that most 
of the major firms are subsi- 
diaries of larger corporations. 
Hertz is owned by RCA. National 
by Household Finance, and Axis 
Is in the hands of a trustee, 
pending its compulsory dix-esti- 


vchicles in the U.S. and the most 
outlets, though industry insiders 
believe that it may now have 
been displaced in Europe by 
Avis. 

Hertz does not slay number 
one. by virtue of size alone. It 
is £lso an astutely managed com- 
pany which has succeeded, in 
avoiding many of the pitfalls 
that have troubled Us com- 
petitors. For example, even 
before the Arab oil embargo in 
1973 and the subsequent difficul- 
ties for car travel in the U.S.. 
Hertz was already increasing the 
proportion of small, economical 
oars in its fleet. It has also set 
up its own retailing unit io sell 
off its older cars and benefited 
from the buoyancy of prices on 
the used car market last year. 
Because of these and other 
shrexvd decisions. Hertz in- 
creased its net profit to 823.2m. 
last year from S19.3m. in 1973. 
Avis,’ on the other hand, hart a 
dismal year. Despite a 9 per 
cent, increase of gross revenues, 
its net profit fell to S4in. from 


511.3m. in 1973. National, which 
ran a 516m. loss in 1973, earned 
profits of 54m. last year, the same 
as in 1972. 

“We have to try harder,” 
says the Avis slogan. Bui 
Avis's performance in recent 
months has not been liclpx'd by 
the uncertainties surrounding its 
future. In a sector marked by 
the prevalence of outside owzut- 
ship. 1 L is now? something of an 
orphan. Technically, the majority 
of its shares are still owned by 
ITT. which was ordered to de- 
pose of them by last September 
under an anti-trust settlement 
negotiated xvith the Justice 
Department. Afler ITT hart 
failed to s-eli in interest. Avt-, 
txas transferred to a trustee, who 
will decide its immediate fate. 

Avis’ difficulties have been 
made xvorse by special problem-. 
It lost a big lawsuit involving lax 
payments, it has faced heaxy ex- 
penditures connected with 
Wizard of Avis computensVil 
reservation and billing system, 
which has nui been funcin*ni:'z 
properly, and it has been lining 
money on its Canadian affiliate, 
of which it took loIjI control m 
1973. 

A number of companies baxe 
expressed an interest in Ax:-, 
among them American Exiuv.«, 
United Airlines, Thomas Cnuk. 
and 1NA. But none has gone 
through xvith a deal, and the 
prospects for finding any new 
bidders are now distinctly 
clouded by the FTC's ioga 1 
action, xx-hieh could take years to 
reach a conclusion. 

In the broader perspective, ir 
the FTC succeeds in its objective 
of removing the Big Three from 
some major airport locations it 
could seriously weaken their 
hold on the corporate and busi- 
ness rental market. But Budget 
Rent-a-Car's move into airport 
locations raises questions about 
the effect of increased “on air- 
port” competition on rental 
rates. To bring down car rental 
costs it ntay be the FTC that will 
have to try harder. 


Court allows scare leaflet 


BY JAY PALMER 

NEW YORK City’s angry munici- 
pal union leaders have received 
court approval to distribute 
their “HFear City” warning leaf- 
lets to visiting tourists. Arguing 
the First Amendment’s guarantee 
of free speech, the State Supreme 
Court late last night unanimously 
threw out Mayor Abraham 
Beame's restraining order which 
had temporarily prohibited off- 
duty city employees from band- 
ing out the four-page scare leaf- 
let at airports, bus terminals and 
hotels. 

Entitled ** Welcome to Fear 


NEW YORK, June 17. 

City— a survival guide for visitors 
to the City of New York,” the 
leaflet's cover is dominated by a 
drawing of a shrouded skull. It 
warns visitors that safety per- 
sonel to protect against crime 
and fire have been drastically 
cut back, and urges readers “ to 
stay away from the city." 

Despite the court victory, the 
city’s unions this morning 
indicated that they would not 
immediately begin fall scale dis- 
tribution of the booklet, of which 
about 2m. copies exist. 


Mariana votes 
to join U.S. 

SAIPAN, Mariana Islands, 
June 17. 

THE PEOPLE of the coral- 
reefed Mariana Islands in the 
Western Pacific to-day voted 
heavily in favour of becoming 
American citizens. 

The islanders, voting in a 
plebiscite held under UN 
scrutiny, came out 76 per cent 
In favour of Commonwealth 
status within the American 
political family. 

Reuter 


Texaco accused in Venezuela 

BY OUR OWfl CORRESPONDENT CARACAS. June 17. 

THREE VENEZUELAN Con- for non-payment of taxes set at 
gressmeu charged to-d3y that the another S46m. Ttae^ legislators 
sale of an oil company here also charged that Gox'emment 
to Texaco, in 1964 left the officials had overlooked the tax 
nation with the biggest case of bill Reuter 

tax evasion in Venezuela's his- 

torv and unpaid bills totalling PROTEST MARCH 

^Three .Congressmen from J]\ BUENOS AIRES 
the MIR Party (Movimiento 

Izqtiierda Revolucionario). a BUENOS AIRES. June 17. 

small socialist group here, said THOUSANDS of car, paint, prinr- 
that when Texaco bought the shop and other workers marched 
Superior Oil company in 1964. last night from suburban plant:- 
it should have assumed respon- toward Buenos Aires in protect 
sibility for Superior's back taxes over the slow pace of majw 
amounting to 546m. and a fine national wage negotiations. 
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Portuguese military tries 
to defuse political crisis 




BY JANE BERGERQL LISBON, June 17- 

THB SUPREME Revolutionary outcome to the debates, currently The secretariat poiirts to the 
Council continued its political going on in a naval college out- cases ' of Republica arid the 
meetings to-day for the fifth con- side Lisbon, but it is . new Catholic radio station also taken 
' secutive day after moving at thought unlikely to produce any. over by workers against the 
dawn to defuse the current ten- dramatic change in the position original editorial staff and goes 
sion by stating there was no of the political parties. on to say that " ft is not strange 

d»ncq of any Government To-night, the extreme i left that Cop con security forces 
change^ in the near future. groups supporting the setting up launched an ultimatum to the 
Captain Vasco Lourenco the of wnbryonic workers’ revolution: Supreme Revolutionary Council 

Supreme Council spokesman, “££ . CTun ? fls called a demon- this weekend:** m . 

' assured lournallsts was no Btration in their favour and The Copcon "ultimatum — 
question of a Cabinet reshuffle dabn€d tiiey had the support of which Copcon yesterday described 
but said the council was consider- doZfiD5 of acroBS the as a set of proposals rafter fean 

ing fundamental new political country, including the two Lisbon a final ftreat— clearly nipports 
alms far the revolution, it is shipyards, LIsnave and Setenave, the revolutionary councils. As 
thought that the question 0 f wher ®‘ woriceTS recently Toted to Copcon chief General Otelo 
forming workers’ revolutionary set "P technical committees to Saraiva de Caralho has been 
councils is being debated as dlsw « elections for such doing openly for some weeks 

well a« the recent Communist C 0 J*0rtls- - . ' ' , , “ . *. 

Party raggestion that .such coun- In an appeal, the revolutionary There Is little danger to the 
cils should be turned into councils* national secretariat political parties in the formation 
popular Assemblies said: “Social Democracy and of such councils alone, but some 

** reformism do not ' provide any politicians fear the revolutionary 

. ■: But, at the same, time, the solution to the problems of councils nright be only part of 
military are clearly preoccupied Portugal's workers. a more general military move 

with the economy and social "The parties of the coalition, again rt them, arguing that one 
security problems, which have specialists in dividing the work- way of weakening the politicians 
-arisen with a Communist bid to log classes, have lost all initiative other than dismissing them from 
take over running of the social and show clearly that they do not' goveriiment, would be to create 
security contributions sector, represent the interests of the parallel civilian revolutionary 
There is still no indication of an workers." organisations. 


Republica: the wider issues 


BY JAN£ BERGER OL LISBON, June 17. 

AFTER LAST night’s refusal by heavy Socialist Party bias. Most mass rally held in Lisbon In sup- 
Republica editorial and manage- of the journalists were Socialist port of the councils, 
ment staff to reopen the news- Par ty members, but most of the Face.d with this overriding 
natw *tTPar e sm „ ni i *■,! rtn\ut- graphical workers were too. issue, Republican editor and his 
pape .streets around the news- yJrjj at they have been mobilised band of faithful journalists have 
paper mniaing were deserted to- to support is the idea of a. “non- Uttle hope of gaining Supreme 
day and a handful of policemen partisan” paper, in which they Revolutionary Council support 
guarded its firmly sealed doors will have their say. for the paper's returning to its 

while journalists and soldiers When Copcon security forces old and, it must be said, rather 
busily drafted conflicting com- last night symbolically handed drab form. 
muniquOs about what actually , over a key to the building to a Whether the Socialist Party 
happened. Socialist member of the workers’ has abandoned the cause is not 

Yesterday’s confuMd- events committee, after the manage- clear but certainly it has not 
have further muddledrtip issues ■ ment had "^aed t0 W been .trumpeting it from thereof. 

S paper.Copcon was fundamentally tops recently, as the worker- 

TSAJSSSiSJl pflMP-goj. *« _>-. increased 

l IcaVe di t^iafnolicy 1 fTom^a oro- munlat What appeal likely to-day is 

What matters In revolutionary an eventual compromise. Per- 
Portugal to-day more than any- baps this might take the form 
ST thing else is the new drift to- of reopenlnghf the paper with 

?"' he . f ™ wards worker-participation at all the original editorial team intact 

-rfSSS SJSST Novels and particularly through as the Press Law stipulates and 
management and editorial policy, extreme-Left’s embryonic as the Supreme 'Revolutionary 
It is now dear that the revolutionary workers’ councils. Council ruled. But this could be 
Supreme Revolutionary Couvul which have the support of lead- coupled with an undertaking to 
is prepared to . accept the idea ing Armed Forces Movement throw approval of the editorial 
that a majority of workers — officers such as Copcon security statutes of the paper — in which 
whether in -a factory or in a force general Otelo Saraiva de it lays down its editorial line — 
newspaper office— should have Carvalho. open to 'a vote from all Repub- 

the final say In production. In Republics workers: will be lica workers, something already 
Republican case the product is demonstrating to-night in favour taking place in other Lisbon 
a newspaper formally with a of the workers’ councils at a first newspapers. 


Spanish Left claims union gains 


MADRID, June 17. 

LABOUR and Left-wing sources sources said. They said the Left- sources called it the most free 
To-day claimed heavy gains for wingers not only got the, votes of election that has been held In 
underground Labour groups in hlue-collar workers, bur of Serfs the 36 years of General Franco's 
nationwide trade union elections administration personnel as well, rule. 

Involving more than 8 m. Spanish capturing seven of the eight seats The campaign was fought on 
workers. The Opposition sources allotted to white-collar workers, economic and not political 
claimed a landslide victory for In Madrid's Marconi common!- issues, they said. But political 
Marxist-directed groups in key cations equipment plant the sources said the Government got 
contests in Madrid and Barcelona, workers' commissions took 98 far more than it bargained for, 
A Government spokesman said per c ent, of the seats, in Stan- and the apparent victory of anti- 
these claims appeared to be dard ITT 80 per cent, in the regime Labour groups would 
exaggerated, but admitted sub- Perkins truck plant 76 per cent, have an unpredictable impact on 
stantial Left-wing gains. and in the Casa aircraft and Spanish politics.' 

The elections of workers’ Chrysler car- plan ts about 50 per A spokesman for the official 
representatives In every Spanish cent, the sources said. trade unions said Left-wing vic- 

plant employing more than six Elections of workers* rep re- toiry claims were exaggerated, 
persons started 10 days ago and sentatives are staged every four "We still have to evaluate the 
will last to the end of the month, years by the Government-con- results," he said. “ It appears 
To-day the results of the vote la trolled trade union organisation, that of those elected until now, 
many of Madrid’s and Barcelona’s The repersetttatives art in 70 per cent are new faces. We 

major industrial plants became negotiations with management don’t know yet wbat they are 

known. end also elect their delegates to standing for politically." 

According to labour' sources, the various bodies of the trade • General Franco to-day named 
the candidates hacked by the out- union organisation. On previous Jose Solis Ruia as Minister for 
lawed Communist - influenced occasions, the elections had the National Movement, suceeed- 
workers* commissions and other been, dull and marked by high log Fernando Herrera Tejedor 
Left-wing organisations captured absenteeism. But this year, the who was killed in a car accident 

50 per cent or more of the seats Go ve mment . apparent! y decided last week. Soils has held the 

there. In Spain’s biggest Indus- to feel' the - pulse of labour.- poGt once before, from 1957 to 
trial plant, the Seat car Labour sources said there was 1968, when Franco dropped him 

factory in Barcelona, the considerable freedom' far in a sweeping Cabinet reshuffle^ 

"Alliance of Worker Unity and campaigning, and that the Gov- He is considered a moderate who 

Democracy,” a coalition of Left- eminent tactidy permitted the has spoken out repeatedly for 

wing farces, captured more than left-wing groups to name and gradual democratic reform. - 


.80 per cent of the vote, the back dates of candidates. Some UPI 


EEC working week compromise 


BY DAYH3 CURRY 


17. 


LUXEMBOURG, June 

MINISTERS responsible for tered stiff West German res is- ing advice centresfor deprived 
social affairs in the Nine have tance to do more than a strict families or finding ways of tell- 
decided to recommend that mem- minimum to' get pilot studies ing people of the services and 
ber states introduce a 40-hour on poverty in the EEC off the cash grants available to them, 
week for all workers and four ground. The Commission wanted The issue of equality of treat- 
weeks’ paid holiday a year by the Council approval to' spend about ment for women in training and 
end of 1978. This represents a 2.5m. units of account ftLa.) this at work was also running into 
watering down of original Com- year and about 2.8m. next to sub- heavy weather. The Commission 
mission proposals asking the sidlse national studies Into has proposed equal treatment 
Council to recommend a 40-hour aspects of poverty. . backed up by enforcement maoh- 

we»k by the end of this year The aim would be to find out inery and has called for this 
and the four-weeks’ holiday by whether a common approach to equality In principal to sociaL 
the end of next. questions of poverty could . be security provisions, although 

applied - throughout the Common actual equality in this sphere 


n , a o^pucu uuuu^uuwl wuuiuu bulueu *** PGjemn joiuv Qcciarauoii aennine 

The postponement mg tgraea Market ^ Britain such projects would be introduced only gradu- -Franco-Polish relations. Equally 
3!S .**, ^ «“* important wni ba the S 


largely 

British and West* Germans who 
felt that the economic situation 
was too bad at present to start 
talking about more generous 
holidays. In the Community out- 
side the U.K. paid holidays 
average about four and a half 
weeks a year, whereas in the 
U.K the average is three and a 
half weeks. In 

public holidays are more measures 


Irish economic plan soon 


BY DOMINICK J. COYLE DUBLIN. June 17. 

THE GOVERNMENT’S long- new or revised fiscal provisions, 
addition, ' paid awaited ■ °* 

„ -. .are more measure, designed to rrfuce Xd bemov^SciS^ota: 

numerous in the Continent than progressively the present 25 per tion5 ^ ^ Dali on June 26. 
in the UJU France is the only cent rate of inflation, while . in reply to Mr. Jack Lynch, 
Community country which has simultaneously • stimulating leader of the Opposition, the 
a 40-hour week on the statute demand in order to lower un- Prime Minister indicated that the 
books. employment is to be unfolded in resolutions would be followed "by 

The meeting. at which Mrs- S&® P ** 1 . (Parliament) on a 4 . Budget-type debate,” ‘ thus 

Barbara”* Castle. Britain’s Sec- Thursday of nest weds. conceding that t he Government’s 

retary for Health and Social This was announced to-day by supposed measures will amount 
Security was making her EEC Mr. Liam Cosgrave, the Prime to a second Budget within, sis 
Council "session debut encoun- Minister, who hinted directly at months. 


France 
reaffirms 
stance on 
parities 


By Robert Mautfaner 

• PARIS, June 17. 
ffl. VALERY GISCARD. d’Estaing, 
the : French PresMeftt, to-day 
issued a stiff warning to the 
Industrialised countries that it 
would be Impossible to end the 
crisis affecting their economic 
relations until , they had taken a 
dear stand on a. return to a 
system of fixed parities. " 

.The President^ declaration 
was made during .'the weekly 
meeting of the Cabinet at which.: 
ft was officially .confirmed that 
the French franc would return to 
the European currency ** snake " 
on July 10- 

. Th fs"' step, ■' together with to- 
day's emphatic reaffirmation of 
France's attachment to stable but 
adjustable exchange rates, can 
be seen as a warning to the U.S. 
that the French- Government is 
not prepared- to make any funda- 
mental concessions on this 
matter.- 

When the talk*... within :the 
International Monetary Fund's 

Interim Committee ended - in 
failure here last .week, it was 
generally considered that 1 some 
progress bad been .made towards 
bridging the gap between the 
U.S. and France on the future 
role of gold. 

As regards the. amendment of 
the IMF article on exchange 
rates, however, the two positions 
were almost as far 'apart at the 
end of the meeting as at the 
beginning. The U:S. undoubtedly 
made a concession; in accepting 
a system of stable but adjustable 
parities as the ultimate objective 
of the member countries, but it 
adamantly refused to accept any 
wording which -would give the 
Fund the power to tell countries 
with, floating CTttTehdes when 
they ehouM return ■ to - fixed 
exchange retest 
. Hopes- . thatj. 1 . the: Franco- 
Americaff' differences could be 
ironed out by the time the 
Interim Committee meets again 
on August -31r-the eve bf the 
annual meet53j£ ;L 0f The ‘ jFuniit — 
have obviously, become much 
slimmer since M. Glscard 
d*Estaittg *8 statement to-day. No 
one believes that the U.S., for Its 
part, is prepared to make any- 
thing but tiie- most superficial 
concessions on' such a basic 
policy issue. 

It is therefore beginning to 
look as if the monetary reform 
package will not be adopted until 
January- next year, the first 
meeting of the Interim Com- 
mittee after the IMF’s annual 
meeting. 

Another effect will be to 
deprive the World Bank’s new 
■intermediate lending -facility- 
the so-called: “ Third Window”. . 
or some of fee funds it needs to 
meet its Slbu. -target of lows- 
interest-’ loans . to. .developing, 
nations. . Only half the funds re- 
quired -to subsidise* these low 
interest rates has. so far beenre 
pledged and the .rest is. unlikely’:'"' 
te be forthcoming untiL agree- 
ment is reached on .the future 
role of gold- 
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BY DAVID LA5C&1BS, EAST EUROPE CORRESPONDS*! 

of 'the less «mbfttons targets,’ .but- ones ia Uteratnraaya , <*Keta- "« 

. » ^ ' —t hMi) nf • J? . I 


were returned on a near l(Hr per - 
cent poll- Apart fro* giving Mr- 

Leonid Brezhnev the obance !to 

appear in public, looking fit- and to be -opened wpt 


aDPear in pubttC looking m- auu xo 00 -openea j»y** - Bcw total budget.: but Tail 

they P have, lncthllT' way,, management be Improved? <^m;:feougbt ,to bea^mneh heavier 
reaffirmed i!he ' leadership's- Russia! once more- become an, dtain on resources. ... * ... 
authority at a useful moment, exporter of. grain!. • Ho yr- can- *With Russia s particu- 

inferirwav becausethe point Wdinatiott has added to ctimtiariy Western, trade now^ the tnes piWwm ; aqd,. r ^ 

al^ut Soviet Sections; Is Tirt. the 'comptiMtions.:N^ti^on^to^*^^^ : _grovAig^f^»ire k ^.^ 


.*■ 



ing orders- The Soviet Union 
has just embarked op its RM 111 -* X nrtXirn nnlipv 

quennial stocktaking pre- . ; IOielgll pOUuy. 

paration for the new Five-Year... . - 

Plan and the Communist Paijy 
- February, both 



& 


energy and advanced 
Some Western bbwrwttS 
taken these remarks lirt 'ij 
*jpfeo mtbt know hbw . 


Congress next February, ootn ^ p^er Alexei Soeygta' UrMi : AO Muenced by fee 

-beSiiag^fee . brunt *of 3v 


affect every sphere of. Soviet life 1 S toget^ -gfc 

and will lay down. the gosper for mLSSwSi rtannS^ Seen in tioTTighL^ "K&9Mri 

the next five. If Pot ^mofe, years, £ S feU ^rent baste to conclude -fee 

This ha« happened before^^ '.of; rftoel^noeah Security^ Conference 

^f^^ntP^^fEartEuro^S.'W^due npt simply to- its 

were brought Into- & 
first time. But feat 





will 


have' to balance; Western countries where govern- has. *w atfl * 

individual mem-vmentB. have proved highly voUr- # a S5PSS*JSL£f 4 ' ,li 1 
nnn H. .Twt.tiuifi-: Ttift'hv. Soviet staadards;. The of the . Fariy Congress .till 


voluntarily. Intense preoccupa- 
tfdn with, domestic affairs; is. 

saar nras 

Security Conference have begun of fee Russian planvni lbe ori leaders MveSSscowfee goal of fee economy.. Mi,* 

to yield in order to get the sum- Mr. Yuri- Andropov, -t£ SS? 

mit out of fee w. before^ tedmotogy the KGB; said ^ih Inr alecfil 



oulwuS-! 


budgeting for moves aimed 'at West will .go on relaxing -“■•««« to- build 

IFj^SssK ■»' sF&as "' iff 

P 5T.nf SrtWte a»SS Z 'rij*.** mot* 
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k 
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Giscard 
welcomed 
arsaw 


steps against- fee .CengtMahmg ejSorele bnfeS%iM, which, Congress to lift, fee embaxga .. AnfeLsadoi* 

arms embargo imposed . last gaia had been drawn up, ^but-' The Turkish Government, is . 

February,, following .Turkey's Government sources «*idV ft clearly expecting Cwwresi to t *™;^ 

Invasion of Cyprus. .........would; 'Wop or curtail., fee restore arms-; aitf, before. *®?!rA-"2S2SL ll-IS 

- Turkife Foreign master ectivitiea^of some of,’ the ^ two UB. presence. here is ' imaged ; ^the U.S^teayefee 

Uhsan -:Sabn._^Cag3ayangil thrs ttozeur.bases, . ;.v. •" to Anoint of- no return^ ' "' base- atTotrejon, outside MaM 

morning summoned .the t rfeTtrfMnnfiji stations 

Charge des -Affaire# and hanlftd ^ C^giaynngu said ^Mr, •Xaglgyaag^; ^mmaeumed ^ g^nce force It wualfl n« 

him S l" y u JL: fee ^yent -Of war m the Me* 

v ".l'c WtiJUdli if the U-S* . Cou&tcss . AgreeuiBBK 

Caxlayangn. toM embargo.. . • '.'the iUBu. Wt . 

Iate”r .t 5 »at / ^iric^ " r sources said that the . ’ r th| 

hafe decided ;fo negtmate 'wiltthe ;^ fery» 1 ._was - the last deadtine ^ de«m^^ 

XLS. " new . principles and-- con- Turkegr -wpiild , recognise before -ft 
fetionp WhiW^wiJk regulate fee' taking ’'.steps. agWnst tiie . 

existing jofet defence instaJ- presence' Tiere. US. .President uASnr- couia. 
lations.' (U.S.; bases) and feeir Ford s , and U.S. Secretary' of Uself bound by _ - 
activities.** • The negotiations Btato Kissinger’s recent message® /wife fee uB.- - . v Tbe oirreiJt roung-.m’yp « 

would start 80 .days from to-day. to Turkish leaders’' recommend/# Spain and the U.S. to^ay expecteff to continue- WTSwera 
and Turkey would introduce ing moderation have, played / began in Washington fee sixth days. U.S. officiaiSTmh ine^w 
simultaneously wife fee start of role in fee setting of this dead- round, of their -negotiations onground was held in.-|^ona ® 
fee talks, » new regime govern- line. Indeed, UB. Embysy fee future of UB. military bases Apxil 25. 

Ing fee bases to remain in effect sources To-day expressed . yttis- In Spain. '■ . j Reuter 
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G is card d*Estaing of 
d in Poland yftster- 
ourda'y visit which .!is 
0 consolidate fee -.two 
already cordial relsr 
dally in fee economic 


By Dawidi 
PRES ID 
France 
day for- a 
expected 

co un trie 
tions, 
field.- . 

He vfas met at Warsaw airport 
by party leader Edward -Gierek 
and President Henryk Jabloi»ki 
and later driven into fee capital 
along a route lined wife cheering 
crowds. "Da ring bis stay President 
d’Ertaing will have talks : Withiias 
hosts and visit various parts of 
Poland, including Auschwitz, 
The visit links two countries 
wife strong ties, : petiiaps 
unmatched between east, and 
west, which have their roots -in 
history and culture as well as 
in Mr. Gierek’s familiarity' with 
France and fee French language. 
Before fee last war he worked as 
a' miner in France 
H, av seems likely, fee French 
offer' Poland an economic pack- 
age Inriuding cheap credits, it 
could reflect badly . on - Britain 
Whose' Secretary of State* Mr. 
Peter Shore turned down a 
request for guatanteed subsidised 
export credits, during his recent 
trip, to Warsaw. 

- Robert Hautimer writes- from 
Paris: ..The visit will ' reach its 
climax' wife fee signature of a 
solemn Joint declaration defining 


agreements due to be. signed by 
' Polish 


Mr. Edward Gierek.- the' , 

leader; and M. Giscard djEltaing, 


who Is accompanied by a strong 

"mg fee " ' ’ 


team ucludlng . fee ' Foreign 
Minister, M. Jean Sauvagnagxms, 
fee Finanoa Minister. . M. Jean- 
Piefre Fourcade and fed Minister 
of the Interior, M. Michel Foniat- 
owski, himself of royal: Polish 
descent 

A--, five-year economic -eo- 
operation agreement- is expected 
to replace fee simple bilateral 
trade agreement which expired 
at the end of 1874 and France 
is' preparfeff to grant Poland a 
Frs.5bn. ; (about £500m.)iIIae of 
credit to help finance fee sew 
coalmining., -region- soutit'- ef 
Warsaw. ' 


PI L M 


ymr hotel in Paris 



• 800 rooms,. 

_ • 12 conference-rooms 00 to3fl00 people), 

secretariat, bank, travel agency, shopping arcade, golf practice, French and Japanese restaurants, carpark,-. 
9 J. Burca General Manager 17, bd Sain t-Jacques - Pans 14*. Tel. 589.89.80;- 27740, . • 


MjA.r 


PLM for business and pleasure. Easy access center town and airports. 


Turkey hands U.S.^ ^ 

- - BY METIN MUWR V. . ‘ ‘ >;• ?! 

TURKEY GAVE the U.S. today until a newagrecment -wasrjMgo-'-fscttonfe Jfc- ^layit^^stato \ 
iSiTiToffSvSv a 30^xv Brace tiatted. ’ 1 - ■ TMUt. They saidfeey hoped pis 


E" 


s 


Mid. ^yrah^Sr regidh- ' The -ateriftj 
might' be, stationed at B ififfini 


S£" 


base, -'farther from UAtfrH 

officials, believejaic.h 
iimkiKfee .presence — 


T.- 
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Eurocourt sugar case summary 


f-.- 

BY DAVID CURRY : LUXEMBOURG, June 17 

THE EUROPEAN court of fee. Dutch prodbeers . .and fee countries outside fee EEC is 
Justice has been recommended^ Belgian Raffinerier Tirlemontoise 'well-fotmded.'-' ■ 

to jmnxil fines imposed, by fee of infringing : competition pbltey • Thfr .Belgian company was uh 



Infringement 
7y : of BFra-YSm. 

).’_;Ftnes n>rigin--j- tonunerrial 
** -*- cussed to f 


. _ _ weU-fosnded, 

cases against' nmjor French, alsb agrees with fee Conunis- 
Belgian, Dutch '-, and- '• West sion> charges, against West »(e 

German producers ■ are well- German conyjanlps (Pfeifer and -irily-taptieed were:. StfikertUMei 
founded and fee Court should Langea, ' Snddeiitsche ^Eucker, 1 800^00® “ h CSM^ 60(1,000; 
dismlu fee appeals. and Sudzucker-V«:kaus3 of con- G6n6raI BucrM^ei.dOO^XX) ; Sucre 

These- are the majoc condo- trolling regional -markets - in Say, 5O0,0OOr B^ gbin, ' 700^000rj 
sions of the Advocate^General of -West;. Germany. r - Sucres^ '' 'et-.-Ifeniree4 rim.; .'But 

the. Court in his summing-up of - Finally; M; Mayras argues that de^tsche JSuckftr,'. 700,000 ; Pfeifer 
fee appeals of 15 continental fee:- case- - alleging -collusion and Langeiv 800^)00; Sudzucker- 
sugar producara against fines between the Belgian Raffinerie Verkaus, i- 200JHJ0; Rafflnerie 
totaling 9m. units of., account ■Tirlemontoise rad . the four ’’Hrlem 0 n±oi%.; L5m,; YoEano, 
<9a.-lJ2Sm.) imposed -on them by French / groups -Sucre . Say, 460,000; - ^EBSEUaha, iOO^OOO; 
the Commission in January B§ghfa, .Sucres .rt Denrei?s. . and JSadam, -'100^^ Cavaraere. 
1978 for allegedly carving up fee JSdndfal Sncri£r» in ^ seeking 200,000;' Iadh®t*i ..Pegli.. Zuc- 
market and fixing prri.cea in iendera .for - exports of sugar to .-*eherk -WO.OOO; g ridaifiav lm. 

violation- bf . the.: ^Community's : - - - : ; -.i.-i: - : - - '■ V-V ■' /■'- V:"-. -' 

competition policy:' 


is. 


unpeuuon policy.- ■ ~ ' T* JT T^ '~ J • •* f J '.V 

s.«3s£2sffa?sife wuis^i^p^rt 


—be recommends 4 course of 

action- to the -'judges who will -prrvTyr’C 1 - 

prdpQunce a formal - verdict m St 


June 17. 
of' < ah~'AfaIi’ 


arRument ia. in legal terms, no- c, -- •yr . .y* ■ ■*** lcauo1 , - . . . . . . _ 

more than'-a working ddcument.^^.M^f^™* 11 . Fahmi-J Cypriot - leader 

In [practice- fee '• final decision- t ^SlgiEkpa^-^eridjaa, safd .at .fee 

would normally be expected to : . -qwM mg..«« 6 r». meeting be-;VJf. . a aft Tray? to settle; 

follow along: fee' same . Presidents, Mr'. Hie. '^dispute .jrtwld! .have 

When judgement is finally riven ..Fahmi -said .Mr. Sadat promised fo.vbe- sought if di 


tavocstoGenenu, m. ^ ^ 


Cammisrion-' should- meet, feeir j -JS ^ r ' 

rests. He maintains/ they A^bbuhtv.Mifewios Is visit- Bei^, r ; 

were acting in 'acconlaace with _ • — ~ ^ . ; L. ; . • 

ttaQsn' Government. regulafem^I M RJMtF - • 


1 1 if** 1 : jti' 

Which, the Commission had. no.t 1 " ” 

digged, even ♦'Wurf^Adrimlcn dl Slcurta. were land 
though It- .possessed fee powers. :a ; iea amg Jtaflsn insurance com-- sales' Sf* i faqreas& rhf. 

-to compel 'Rome to abaudon. fee -Fpy»; -has -axmonneed v an im-19 per : 'oeffr :. Tfief- eompahy has 
^es?- Ftaet itoposfeii^^ - ferideml of L 600 for- stoted: j - agreements 

Italian concerns totalis L8m t ."74. .Besults will be disclosed wlttrCrecbc^ovaida and Hungary 
tfefts of accofeft , d l jfy g fee shareholders assembly; to tocreass^its electric, mafeihe 
Mayras riSo 'finds ^ X *.. < g n h!29.-;RAS / shares have tooIsraiifc^Wtifeiiig equipment 
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OVERSEAS- NEWS 


‘Libyans and Russians in world 
campaign against Egypt’— Sadat 


BY IMS AN HIjAZI 


BEIRUT, June 17. 


.EGYPTIAN PRESIDENT Anwar Lebanese crisis promptly “ at all forces were behind tbe Lebanese dent Sadat has forbidden 
.Sadat has accused Libya and the costs." The messages were crisis, which had taken the form Egyptians from taking jobs in 
-Soviet Union of conducting an carried from Cairo yesterday by of clashes between Palestinian Libya, sources here report, but 
.international campaign against Egyptian ambassador Ahmed guerrillas and right-wing Pha- they add that many workers are 
-him and his Middle East policy, Mutwalli. who had spent several langists. The newspaper quoted avoiding the ban. 

. and charged that the crisis in days in the Egyptian capital for tbe Egyptian President as saying The ban came after anti-Sadat 
Lebanon was part of this cam- consultations. that he- considered himself to be demonstrations in Libya in early 

-paign. The messages coincided with in a state of war with those June. Libyans involved in tbe 

He declared in an interview new mediation efforts by Syria 
-published here to-day in the lead- tbe crisis here. Syrian 

'ins daily An Nahar, that he in- foreign. M]n]Ster , Abdel Halim 
'tends to fight this campaign by Khaddam arrived unexpectedly 
-all means in his possession and h® re last night and met with Mr. 

'"will not allow the situation in Franjieb and i*r. Karanu, and 


‘Lebanon to be used to strike at 
Egypt inter-Arab solidarity.” 

President Sadat has sent mes- 
.sages to Lebanese President 
r Suleiman Franjieh, Premier- 
jdesipnate Rashid Karaxni, 
-Socialist leader Kamal Jumblat 
-and Palestinian leader Yassir 
: Arafat urging them to end the 


forces, 14 a war as serious as the demonstrations said the reopen 
October 1973 war with Israel.” ing of the Suez Canal and pernris- 
An Nahar said Mr. Sadat M named s ion for Israeli cargoes to pass 
names from the Soviet Union to through amounted to “ a policy 
Libya.'* of surrender” on the part of 

The Libyan regime had begun Egypt. 

was meeting to-day with former an information drive against Mr< Sources here report that 
President Camille Chamoun and Sadat, accusing him of preparing though the work ban has pre- 
Phalangist party chief. Pierre to recognise the State of Israel vented Egyptians from Hying 
GemaycL The Syrian mediation and allowing Israeli ships to use directly to Libya to work, large 
has given rise to hope the three- the reopened Suez Canal. numbers are travelling via Beirut 

week-old deadlock over the for- Libyan Premier Abdel Salara and Damascus, 
raation of a Lebanese Cabinet Jailoud yesterday arrived Libvan authorities, who permit 
would be broken. suddenly In Damascus and was to Arab ‘passport holders to enter 

In his statements to An Nahar, proceed from there to Saudi ^ itl] a minimum of formalities. 


Mr. Sadat insisted that external 


Israeli caution 


President 
Salsburg two 


talks on what he j,ave apparently recognised the 
dangers facing the country's need for Egyptian per- 
sonnel and seem not to have done 
anything to block their entry. 

Of Libya's total work force of 
700,00, about 150,000 are 

Egyptian and 50,000 other 

foreigners. Among the 
there are 30.000 
2.500 . doctors and 
nurses and 10.000 tcacbers. 


Arabia for 
called “the 
Arab nation now." 

Mr. Sadat expressed 
satisfaction with the Syrian- 
Jordanian understanding arising 
from President Hafez Assad's 
visit to Jordan last week, and 
predicted that a summit con- Eovptians. 
ference of Egypt. Syria. Jordan onpineers 
and the PLO will follow a quad- b 
ri partite meeting later this 
month at foreign minister level. 

He praised President Ford. 


At one . 
encouraged 
because the 


time Mr. Sadat 
these migrants, 
Egyptian economy 


occupied 

elections. 


with the American 


them, but the workers need the 
jobs that a still-growing Libyan 
AP-DJ adds from Tripoli: Presi- economy offers them. 


BY OUR OWN CORRESPONDENT ' TEL AVIV, Juoe 17 
■THE ISRAELI Cabinet convened meetings with Mr. Rabin and 
'to-day in special session to bear those with Egyptian 
■ .'the Prime Minister, Mr. Yitzhak Anwar Sadat at 

- Rabin, review his talks in the weeks ago. 

United States. A political debate Israel has expressed a willing- 
:-was expected on the Govern- ness to accept a three-year long 

"meat's next steps in pursuit of Egyptian pledge not to resort to ...... 0 — 

- an interim agreement with force in return for an Israeli meeting in Salzbur® earlier this not enough jobs, and because he 

EevnL - • withdrawal in the Sinai ranging month that the ueneva con- needed the foreign exchange 

- On his return home last night, 40 to 60 kilometres eastward. Mr. {£?** ““' V h^ a 7it f °VrSr e remitted by the workers. As 

-Mr Rabin said the Cabinet had Rabin, however, is insisting that t 5 e y l ar> beca H? e . Presl * relations have deteriorated, Mr. 

-not been requested by the the commitment be both public W1 H L?*..?!®" Sadat has spoken of recalling 

'^Americans to take any decisions and direct while Cairo favours a 

tin specific bargaining points, secret undertaking made only to 
-only to consider what courses of Washington. 

'actions were appropriate. The Israeli withdrawal behind 

- The Secretary of State, Dr. the strategic Mitl a and Giddi 

Henry Kissinger, should not be passes is conditional on retainin 
expected to undertake another their costly and sophisticated 
" dramatic ” shuttle mission to early-warning electronics system 
-the Middle East until at least 90 installed in the easT *-™ 

• per cent, of the details have approaches of the passes, ine 

been agreed upon through "the newspaper,. Davar reported to- 

• normal diplomatic channels," the day, however, that the U^P^ace- 

Prime Minister said. keeping force 

His low-key tone and an assess- Finnish General Ensio gUuvua 
. meat by one of his senior aides advised Washingtontiut the 
that a settlement was only about facilities could ^ 

-50 per cent, certain at this point out impairing *™i. ^st-hne 
reflects a conscious Israeli deci- intelligence. . 

sion not to get caught up in a There is also the delicate 
wave of what officials here called question of linkage with a sub- 
American-inspired over-op tim- sequent settlement with i byna 

ism, such as that which contri- According to the 
buted to the misunderstandings Egyptian nofrbemgerency pledge 
that stymied Dr. Kis^ger’s must specify that Cairo wm not 

- ■previous mission last March. join in any 

• Several issues are understood break out on the ’ 

here to remain far from recoil ci- no matter which side fires the 

: liation CoUowing President Ford’s first shot 


Bid to form 
one black 
Angola 
army 

NAKURU, KENYA. June 17. 
AFTER AGREEING on 
measures to restore peace to 
their troubled land, Angolan 
liberation leaders to-day 
worked out details of the 
creation of a united Angola 
array, conference sources said. 

"Things are running very 
smoothly indeed, and are going 
much better than expected. 7 ’ 

one high-level delegate said 
after a. four-hour meeting 
between the leaders of 
Angola’s three independent 
groups. 

The conference started on 
Monday to Uy to halt months 
of fighting between the move- 
ments— the MPLA, FNLA and 

UNITA — In which as many as 
10.000 persons were reported 
killed and to pave the way for 
peaceful Independence from 
Portugal in November. 

One problem to be overcome 
In forming any joint army was 
to reconcile the various 
guerilla troop strengths. The 
right-wing FNLA, for instance, 
has more than 20,000 men 
under arms, tbe left-wing 
MPLA. around 10,000 and 
.UNITA less than 5,000. The 
last two groups reportedly 
have been recruiting 
thousands of new volunteers 
in recent weeks. 

Few observers, however, 
believed that any of the libera- 
tion movements would totally 
disband their independent 
military structures even if the 
large-scale merger got under' 
way. 

UP1 


Mrs. Gandhi decidesj^f^ 
court strategy 


BY K. K. SHARMA 


Anglican Bishop Richard V ood. 
i54. who has championed majority 
j rule lor disputed South \\ cst 
Africa (Namibia), has been 
ordered to leave the; territory by 
! next Monday. A similar order 
, _ .| was also served the day before 

MRS. INDIRA GANDHI, the two sessions of Parliament and | ves terday on Mr. Rolf Frieds. 
Indian Prime Minister, has de- the Iasi one ended in the bo^io- j Director" of the Christian Centre 
cided to continue in office and nmg of May. Another session > j n Windhoek, 
has made plans to counter pos- need noL therefore, bo held reasons were given for the 

sible court decisions that might before November. expulsions, which were issued by 

come in the way. A third option for the Supreme tbe all-white Executive Conunit- 

She believes that a decision on Court— giving no extension to I tee of the Legislative Assembly 
her ’appeal against being dis- the High Court’s stay at all. and which administers the territory, 
qualified from Elective office will thereby forcing Mrs. Gandhi to 
come within six months. The resign— is considered unlikely 
constitution permits up to six since the Court normally grants; 
months to elapse between ses- a stay of some kind, 
sion of Parliament so that, if Obviously, Mrs. Gandhi is will- 
necessary. she may hope to avoid ing to face the charge that she 
facing Parliament before her is disregarding democratic iradi- 
appeai has been settled. tions in her bid to remain in 

The hearing 'of the appeal to power. Significantly, no notice 
the Supreme Court judgment for toe ) mnnsoon session has 
against the Allahabad High been given yet: this would; 

Court’s 

from Parliament 

from holding any elective office “«“«■- - — .[the revolution and. more 

for six years will begin on Fru Tbe country is being prepared > the United States 
day. for Mrs. Gandhi’s continuance L,n ’ W “ “ 

The Supreme Court has two in office in two ways. First, the r while he did not name the 
probable options beFore it. and Chief Ministers of all Congress- ... „ t ■ .. « Mobuto re- 
Mrs. Ghandi has prepared to deal led Siues-ihese include M\ '■ ^L^ccli t., a 

j with both of them. The Court except Tamilnadu.Kerdlaand, confl d ri . nL .; 1H Kinsha ? a in tviiru- 
can either give an absolute stay now Gpjaiat-rWill formally j . cr i„ . ised 
of the High Court ruling, there- adopt j resolution stating that ( g - dcstabiasn r 

,hy giving" Mrs. Ghandi a .fresh the F^o^nislerm.ist core-, J ^ de * UblJ,,a * 

lease of political , r - — *•’ * u ~ * ■" e "" u ' ,,h ,m *- 


Zaire coup failed 

President Mobutu Soe Scko of 
Zaire confirmed reports of a 
recent abortive- coup against his 
regime and accused an unnamed 
■* great power” of planning it. 

His confirmation took the form 
of :i letter to tbe Government 
newspaper Eliina which on Mon- 


tne AJiaoaoaa niga uct " f' 1 * ...... --v-.-., . 

nil ins unseatin'* her normally have been done by now i 3 IIW , , ■ , j 

runiie unaeaiui.. ii.i p, P iit mnn , * r . cii r r nm the financed and directed from oui- 

rliament and barring her if Parhament s to sit from the, , ^ , cnenilei pf 

dins anv elective office middle Dr Julj. .. 


pro- 

of 


possibility 

j the Supreme Court will give only 
■ a conditional '•"' s - 


similar resolution. 


I appeal is finally disposed of. Congress Parliamentary Party . » frit m : R .„n( c 

The other possibility is that will meet to-day to adopt a] A-eSS U.rw. migrants 

Migration from Britain to New 
-aland fell by 4-1 per cent, in 

to remain a member ox Pariia- uuncnmc a campaign sees mg; me four months in April com- 
ment but without the right to Mr*. Gcndhi’s immediate resigna- : pared with ilu- -min? jw-riod l.i-f 
take part in parliamentary pro- lion ami will organise demonstra- year. lmmigr.ii son Minister 
ceedings. Since this would make lions — including “hunger-strikes”! Fraser Oilman s.ud in Welling- 
her ineffective us a Prime and a sit-in outside Parliament I ton ji-Mcrday. 


Minister, plans have been made House, the President's palace and 
to forestall this possibility. Mrs. Gandhi's residence. 

This will be done simply by The Opposition campaign will 
not holding a session of Portia- then fan out into other parts of 
rabnt at all since the Indian con- the country and thus face Mrs. 
stitution provides fur a maximum Gandhi with a challenge at grass- j 
interval of six months between roots level. 


Mr. Oilman said -J.S-19 settlers 
arrived. He attributed the drop 
to immigration controls intro- 
duced in April 1!)74 removing 
the previous riglil of unres- 
tricted entry to British and other 
eili/ons. 


Saigon banks reopen 


- BANGKOK, June 17. 

■ RADIO SAIGON to-day *n- To-day^ ^mouncemems said^the 

- nounced the re-opening of banks 
and tp *11 motion of- foreiRQ cur- of a • miilti-lfivel .pszuup^ nei 
renev transactions saving that work, consistent witii the new 

■-.SSSfu S5” ta™rl. wSfld be mtbotateMGWOi^MjlocUl 

raciimpH with “ oroDer profits ” management of tbe state. . 

The announcements said all 


resumed with “proper profits' 

■ guaranteed and urging South 
Vietnamese abroad to send 
.remittances to their families. 

The radio also said in a broad- 
cast last night that hundreds of 
thousands of former soldiers and 
others are in hiding or refusing. 


foreign transactions would be 
handled through the Thuong Tin 
bank and that exporters and 
importers who have been allowed 
to rerame business would be 
helped to contribute to the build- 


others are in niaing or rcrusiiig. ------ -- p „ ftnnrnv h v 

sjifflsMr &£££ssr dtd 

NaT?onir°B e a n nk e ^nd ' ? Vietnam and foreign exchange rates aimed 
TTiuong Tin (Commercial Credit) CS' £ ■ 

ss vtssas «iT& D d^ 

isrssi of Go sfri 

decision and a communique officers of J™}?? 

broadcast this monung. forces end personnel of tbe 

The radio said tbe decision was puppet administration and ™?m- 
dated June 6 and the com- bers of 
raunique on June 10. but no parties have wTenderad ^to the 
reason for delays in announcing revolution and • . or * an “J* 

ihpm were Eivcn. tions have disintegrated ■ ■ . arf 

All banks in Saigon have been living in the city .like persons 
-closed since the Fall of Saigon standing outside the Peoples 
-on April 30, causing shortages of community, and that a n^bor 
cash and other economic prob- of high-ranking • officers of the 
i ems . former Government s army were 

Shortly after seizing the city still harbouring false views 
■the PRG announced the national!- about the revolution. 

. satioD of privately-owned banks. UPI . 


Dacca Press ban 

DACCA, June 17. 

-THE BANGLADESH Govern- public interest to annul the 
meot has decided to close down declaration of certain news- 
all but four of the country’s daily papers,” and “ the President is 
newspapers and all political satisfied that circumstances exist 
periodicals. Most of the periodi- which render immediate action 
'.cals which are left are. Govern- necessary.' 1 ' ‘ .. ' 

meat-run or deal with sport and Our Asia Correspondent adds: 
^cultural subjects. the curbing of Ittefaq. Bangia- 

Two of the .daily papers, the desh’s biggest selling paper 
Bangladesh Observer and Dainik which has recently been increas- 
Bangla, were declared abandoned ingiy critical of the Government, 
^property at the time of independ- add the closure of the outspoken 
ence and had been run by the weeklies Holiday and Wave 
.Government. The other two, the comes as a big blow .to .Press 
Bangladesh Times and Ittefaq. freedom and freedom of expres- 
had sometimes been critical of sion generally in Btuigiadesh. 
‘the Government, and will now be Dacca, the capital, used, to have 
jnn under Government manage- 22 daily papers, employing 1,200 
'piont. journalists. President Mujtbur 

The measure announcing the Rahman has promised that no 
^closures, the. Annulment of "real journalist'" will he unem- 
Declaration Ordinance, said ployed as a result of the 
.’simply: “It is expedient in the measures.- 


Stonehouse arid ‘dead 
men’s bank accounts’ 


OFFICIALS OF three Australian 
branch hanks to-day described 
how British MP John Stonehouse 
transferred thousands of pounds 
from Switzerland and England 
to accounts be opened in Mel* 
.bourne under the names of two 
two dead men. 

Some of the money was trans- 
ferred to banks here before Mr. 
-'.Stonehouse faked his death by 
<3 drowning off Miami Beach in 
. Florida last' November 20, a 
.. Melbourne magistrate's -court 
... was told. 

' Ur. Richard Doak of Aastra- 
Ha’s Commonwealth Banking 
. Corporation told the court his 
hank's Melbourne branch re- 


MELBOURNE, June 17. . 
ceived a telegraphic transfer of 
$A9,50ff (£5,428) from the Swiss 
Banking Corporation on January 
S for Mildoon.- 1 

Mr. David Rowland, of the 
Australia and New Zealand 
Banking group, identified Mr. 
Stonehouse as the man he saw 
last November- 28 — while the 
MP was still -missing — who de- 
posited $A22,000 in cash Into a 
savings account in the name of 
Mildoon. 

Mr. Peter Street, an accoun- 
tant with the New South Wales 
Bank, said he bad received ■ an 
overseas warrant for the transfer 
of £14,100 to open a savings 
account in the name of Markham 
late last October. Reuter 



Can it handle this sort of road? Canyon fit a 6 foot settee in it? 



Estate cars have to be 

tough. 

With its Swedish 
upbringing, the new Volvo 245 
is tougher than-most. 

It’s quality built to last 
- For example, a large number 
of vulnerable body 
■ components are made'of 
galvanized materials. 

The suspension is 
designed to take the 
roughest of rides.' 

The steering is light and positive. 

And the comfortable seats prevent sway on corners. ■ 

So, whatever the road’s like, you’ll fmd a way through. 

Will it keep going through 
thick and thin? 

Over the years, we've built up-an enviable reputation for 
reliability. 

People who need a car they can trust, like doctors, veterinary 
surgeons and farmers, swear by Volvo. 

• Many have written to tell us of cars still giving good service 
with more than 100,000 miles on the clock. 

The 245 has a new, robust engine that bench tests have shown 
to be hard working even by our standards. 

And, you’ll be glad to know, it can get along on two star 
(93 octane) petrol 

Can it cope with the 
family? ■ 

The first Job of an estate car is to 
cany people. 

Lots of them.. 

The Volvo 245 gives -a family of six 
legroom and headroom to spare. 

And. unlike some, it;s made for 
your most precious cargo, your- children. 

The rear doors have safety 
catches. The windows cannot be <i ■: 
wound down below the safety level 

And there’s loads of room behind for cany-cot^ pushchair^ 
bicydes and all the paraphernalia of childhood. . 

As well as, of course, the faithful hound. 



With the whole family in the new 245, there are 55 cubic feet 
at your disposal. 

By folding down the rear seat, you bring that figure up to 
67 cubic feet 

The 74 inch long area is perfectly flat, so' not an inch is wasted. 

The aperture is high enough at 30.7 inches for you to get 
something as bulky as a large settee inside. 

And, to save lifting, the floor is only 23 inches from the ground. 

Is it smart enough to take 
you to town? 

The 245 isn't by any means merely a workhorse. 

• It has more than a touch or two of refinement, as well. 

For instance, it is carpeted throughout. Even the back of the 
real’ seat, so it doesn't look odd when you fold it down. 

' The rear window is electrically heated and boasts its own 
windscreen wiper and washer. 

It has a quartz clock. 

And a cigarette lighter. 

In fact, it can more than hold its own with a good many small 
saloons . . 

!s towing a boat up a hill 7 
plain sailing? 

Many people w ho buy 
an estate car do a lot of 
towing. 

A surprising number 
just aren't up to the job. 

Tiie new 245 is. thanks 
to its sturdy 2.1 litre engine. ■ 

Some of the power we’ve used to give you better acceleration 
between 50 and 50mph. 

But the bulk of it has gone into increasing the torque. 

This simply means it climbs even a lin'4 hill without strain or a 
lot of gear changing. 

And. to make things easier still, you can fit a self-levelling device 
that keeps the car horizontal even when you’re pulling a caravan. 

Does it corner properly even 
when it’s not loaded? 

The big problem with an estate car is to stop fhe rear end sEding, 
about when it's empty. 

The 245 has a new type of suspension that can iron out the 
twistiest road. 

At the back, track rods, torsion bars and a torque rod keep 
it steady. 

And just to be absolutely sure, weVe put in extra strong springs. 
Did they put so much thought into your car? 




The new Volvo 245 


In this advertisement we' 
are ibJe to touch on only a few of 
the features of this remarkable 
car. We have produced a 
special information kit called 
.The Volvo Facts', which 
gives you the whole story. 

Just write to us or telephone us and 
we’JJ put a free copy in the post 

VOLVO 
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HOME N EWS 


Industrial production falls 
to near 3-day week level 


BY WILUAM KEEGAN, ECONOMICS CORRESPONDENT 


industrial production in the 
^.K. has fallen sharply j n recent 
months as the domestic recession 
deepens in a time of failing world 
trade. 

Figures issued by the Central 
Statistical Office yesterday show 
that between March and' April 
industrial output in the U.K. reli 
-almost- to the depths reached dur- 
ing the 3-dav week early last 
pear. 

Output dropped another 0.9 
per cent, on a seasonally 
adjusted basis between the two 
months, bringing the «*Jicial 
indexbase 1P70=:100 — down to 
102.5. 

Previous esri mates for produc- 
tion in February and March have 
been revised downwards by 
* per cent, and 1 per cent re- 
spectively. and in the three 
months February-April taken 
together output is calculated to 
- have been 1 ner cent down on 
the previous three months for al] 
Industrie?, and IV per cent, for 
manufacturing industry - alone. 

Government statisticians be- 
lieve The underlying fall to have 
been rather sharper than this, 
however. because in the 
Noveraber-January months pro- 
duction is thought to have been 
artificially depressed by the 
lor.zcr Christmas holiday season. 

The latest decline means that 
output in this country during 
Ap.il was running only 2J per 


cent, above the average level 
achieved id 1970. 

By comparison with the level 
of output reached at the heights 
of the boom in August-October, 
1973, production in these latest 
three months has been 7 per 
cent, lower. 

The biggest falls have been in 
chemicals— down 5,1 per cent. 


INDUSTRIAL PRODUCTION 
Production • 1970=100 


1973 1st 

2nd 

3rd 

4th 

1974 1st 
2nd 
3rd 

1975 Jan. 
Feb. 
Mar. 
April 


All tnd. 
109.9 

109.6 

110.7 
109.5 

103.7 

10921 

108.7 
105.0 
105.0 
103.4 
1023 


Mnfg. 

109.9 

110.0 

1113 

1103 

1063 

109.6 

1103 

1063 

106.4 

1033 

1033 


• Seasonally adjusted 


between Novembef-January and 
February-April and meral manu- 
facture (mainly steel) — down 7.0 
per cent. 

An analysis- of market sectors 
shows the reduction to have been 
greater in the consumer goods 
industries (1-3 per cent, lower 
over this period) than in capital 
goods (down -0.5 per cent). 

The production trend is likely 


-to deteriorate further as the year 
goes on. according to the latest 
Confederation of British Industry 
trends inquiry. 

In the follow-up to the big 
April trends survey the CBI 
found last month that 55 per 
cent, of respondents In manu- 
facturing industry had experien- 
. ced-a downward -trend in new 
orders during (he past four 
months, and only 24 per cent, 
reported an increase. 

Only 18 per cent, of firms 
expected the volume of their out- 
put to rise in the coming four 
months, and 37 per cent, predic- 
ted a fall. The negative balance 
of 19 per cent, compared with 
a negative balance of 16 per 
cent in April. 

The CBI stresses that, even in 
value terms, the intake of new 
orders and of new export orders 
has fallen over the past four 
months for more than half of 
manufacturing industry. 

None of these trends augurs 
well for the June unemployment 
figures, due to be published to- 
morrow. 

Following the sharply rising 
trend in unemployment experi- 
enced since the end of last year, 
official and private forecasters 
have been revising forwards 
their predictions of when the 
unemployment level will reach 
lm. to this coming autumn. 


Chairman appointed 
for Alfred Herbert 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Five new SE candidates 


BY MARGARET REID 


SIXTEEN candidates are con- 
tending for 14 vacant places for 
London members in the Stock 
Exchange Council election to be 
held on Friday, while six candi- 
dates for the other regions are 
returned unopposed. 

Among this year's candidates 
■ for the 47-strong council, whose 
members are elected for three 
years, is Mr. Michael Marriott, 
.who has already been voted as 
the new chairman in succession 
to Mr. George Loveday, who is 
retiring from the council. Mr. 
Marriott is expected to be form- 
ally elected as chairman by the 
new council, when it meets on 
Wednesday next week. 

•• Of the J 6 candidates for the 
available London places, five 
would be newcomers to the 


council, while 11 have been pre- 
viously elected. The latter 

include Mr. _ James Dundas 

Hamilton, who is one of the 
present deputy chairmen, the 
other being Mr. David LeRoy- 
Lcwis. Deputy ebairmen will 
also be elected next week and 
Mr. Marriott has already said 
he hopes both the existing 
holders of that office will 
continue. 

Of the 16 London candidates, 
the II previously elected to the 
Council are Mr. K. H. M. Crabbe, 
Mr. F. T. Powell. Mr. P. H. Swan. 
Mr. P. S. Wright. Mr. N. P. Goodi- 
son, Mr N. Assheion. Mr. D. P. M. 
Malcom, Mr. R H. M. Marriott, 
Mr. J. Dundas Hamilton. Mr. S. B. 
Gibhs and Mr. J. D. I. Cowper. 


The five who, if elected, would 
be joining the Council for tbe 
first time, are Mr. D. H. Starling, 
Mr. S. E. J. RvehrWr.'CT'R.-J: 
Eglinton, Mr. F. C. E. Telfer and 
Mr. W.'L. H. Thring. Mr. Starling. 
Mr. Raven and Mr. Eglinton are 
the three among the London 
candidates who are aged less 
than 40. 


ALFRED HERBERT, the machine 
tool group which is the subject 
of a Government financial rescue 
operation, has found a chairman 
after 14 mouths without one. 

Mr. John Buckley .has accepted 
the appointment as acting non- 
executive chairman *! during the 
current period or reconstruction." 

Mr. Buckley Is* chairman- of 
Davy TnTcniaiiomp,' the engineer- 
ing and contracting group. He 
was appointed to the Herbert 
Board last March at. the request 
of Mr. Anthony Wedgwood 
Benn. the Industry Secretary. 

Last night he commented: “I 
think the company needs a new 
focal point around which it can 
be reconstructed. And somebody 
had to do that job. 

“ Because of my appointment 
as non-executive director, I found 
I was more or less doing the job 
in any case. 

" But I will be dealing only 
with absolutely essential basic 
policy. There is -no question at 
all of me concentrating less on 
my work at Davy; , 

“ The Herbert appointment will 
certainl -ybe only a . temporary 


one.’ 


Mr- Buckley maintained that 
his first task would be w P«*s 
for the Government to give a 
speedy decision on the join* 
proposals for aid an{ l 
restructuring put hy the Herbert 
management and .unions. “The 
pace will now . tend to quicken,” 
he promised. 

Herbert has been without a 
chairman since the resignation 
of Sir Richard Young who 
received £67,000 in compensation 
for loss of Office when he left 
the group. 

At one stage.it looked as if 
Sir Raymond Brookes, recently 
■retired chairman of Guest Keen 
and Nettle folds, might take on 
the chairmanship, but this fell 
through. 

A Government announcement 
about financial assistance for 
Herbert — which has made losses 
totalling £14tn. over the past four 
years — bas been delayed finst by 
the referendum campaign and 
then the switch of Mr. Benn from 
the Industry Department It Is 
assumed that Herbert will get a 
cash injection of between £17tn. 
and £20m. in return for a 
Government majority share- 
holding. 


Life assurance premiums 
up 16% last year 


BY ERIC SHORT 


Results of the election will be 
known on Friday evening. Those 
returned unopposed to fill 
vacancies for the regions are: 
Scottish, Mr. G. R. Simpson; 
Midlands and Western, Mr. R. L. 
Harris: Northern and Belfast, 
Mr. J. A. P. Norris and Mr. L. G. 
jMaybew; and Provincial, Mr. 
M. N. Codd and Mr. J. B. R. 
Vartan. . 


ANNUAL PREMIUM income of 
U.K. life companies last year 
rose by 16 per cent to £2.42bn.. 
according to figures released 
yesterday by the three life asso- 
ciations. Single premium pay- 
ments were £2fim. higher at 
£890m.. while investment income 
from life assurance and annuity 

fuflds-in 1974 fwtaltfrri £1 57 b n.— 

an improvement of 17 per cent 
on the previous year. 

The total benefits paid out 
over the year . amounted to 
£2 19m.. equivalent to £42m- per 
week. After allowing for expen- 
ses and taxation, the net cash 
inflow to U.K. life companies 
reached £1.52bn. This figure 
represents the amount of money 
made available for new invest- 
ment In 1974 through life assur- 
anee savings. 

Because of the - falls in the 
stock and property market during 
1974, the value- of life assurance 
and annuity funds at the end of 
the year showed a decrease of 


£600m. to £19.6bn. .despite tbe 
positive casb flow. But because 
of the long-term nature of life 
assurance, the market value 
of assets on any particular date 
is of mucb less importance than 
the income which these assets 
produce. 

Mr. K. H. Allen, chairman of 
. the . Life. Officesl Association, said 
these figures reaffirmed the 
public’s continuing confidence in 
life assurance as a valuable 
means of personal savings. 


BSC deputy chairman criticises 
‘interference’ in State industry 


BY ARTHUR SMITH 


VIGOROUS CRITICISM of Gov- 
ernment interference in . the 
affairs of nationalised industries 
yesterday from Mr. Mark 
Littman, deputy chairman of .the 
British Steel Corporation. 

In recent years State-owned 
Industries had tended to be 
treated as instruments of Gov- 
ernment and even political 
policy.! he told -the. congress of 
the European Centre of Public 
Enterprise, in London. He went 
on to suggest that a possible 
solution might be -found more 
easily within the European 
Economic Community than at the 
national level. 

Sir Arthur Hetherington. 
chairman of British Gas, and 
Sir Derek Ezra, chairman of the 
National Coal Board, drew atten- 
tion to* energy wastage created 
by governments pegging prices 
at too low, a level. 

The Prime Minister has 
agreed to meet a delegation re- 
oresenting the heads of 
Britain's State-owned industries 
to discuss their relations with 
Government. 


Sir Derek Ezra cited the 
energy industries as an example 
of where governments had re- 
stricted prices to well below cost 
in; order to control the retail 
price index. 

"This has 
the Interests 
vation. the 


Restricted 


No date has been fixed for the 
meeting and it is understood 
that Mr. Wilson has called on the 
delegation to prepare first a 
written submission of their 
arguments so that he can deal 
with them in a reasoned manner. 


been - contrary to 
of energy conser- 

deployment oF 

resources and, in the end has, l 
believe, agg ravated _I?tber__tt|an 
reduced the problem of inflation 
itself” , , 4 

“ Great care' therefore needs to 
be. -taken to ensure that short- 
term solutions ace not imposed 
on public enterprises which, 
although popular at the time, will 
in the long run create more prob- 
lems than they solve.” 

Mr. Littman said no one dis- 
puted that the State should have 
or dinar y powers of accountability 
which any owner of an enterprise' 
would expect. “However, experi- 
ence in many countries suggests 
that government, in response no 
doubt, to pressures, tend to go 
far beyond this.” 

There was a tendency in some 
cases to challenge the judgments 
of tbe boards and managements 
of public enterprises on matters 
sueh as commercial and Invest- 
ment policies. “ This * double 
guessing'' can be' unhelpful and 
even counter-productive.” 

In recent years, there had 
been a tendency In the U.K. for 
the nationalised industries to be 
used -as instruments of govern- 


ment and -even political poim, 
issues such as prices, Wa»p, * 
investment — - ■ - * ^ 

“Public enterprises m . 
danger of being deflected * 
their main economic fonn^? 
by short-term polltira) 
siderations to the prejudice ;; 
the public interest” E °> 

Mr. Littman suggested ft* 
the congress, with its rao B * , 
knowledge “and espejwJ 
might play an imponaEi 
in helping to find an a*?, 
to the problem. 

•" It may be easier to 
out solutions at the conut-Z: 
rather than the national wf 
because of the intense poUiiM 
pressure which sometimes 
vails at the national level " 

Since BSC entered (he Dui 
and Steel Community it nJ 
enjoyed greater commercial 
freedom and flertbilir? £ 
pricing than previously, h 
pointed out. 

M. Pierre Mathijsen. a dh* 
tor in the Competition D'p*" 
torate of the CoramLnina 
responded to criticisms rai^ 
at the congress that the Cr^ 
mission was not sufficient 
representative of busing 
enterprises. 

A meeting would be arranged 
towards the end of the v^ ; 
to Intensify the rapport betvw 
the European nationalist 
industries and the Communis, 
he said. 


AM ADA UNITED KINGDOM. West 
Midlands, bas received its first 
order, worth more than £70,000. 
for an NCT555 numerically con- 
trolled turret punching machine 
from Ri. E. Cooke and Son (Bur-, 
ton). It is believed to be Die first 
machine 'of Its type in the U.K. 
incorporating a built-in mini 
computer in the N.C. control, thus 
eliminating a large part of the 
post-processing. 


Floating of currencies ‘only 
partly successful’ 


BY MICHAEL BLANDEN 


Our Policy hasn’t changed in 150 years. 



FLOATING CURRENCIES' have central banks and - monetary 
only a qualified success in achiev- . authorities from pursuing the 
ing tbe main aims claimed for task of reforming the inter- 
thera by tbeir advocates, it was national monetary system. Tbe 
argued yxterday by M. Cecil de adoption by the IMF of a “ code 
Strycker, Governor of' the of- good conduct" for the flota- 
National Byik of Belgium. tion of currencies should be con- 
He pointed qut that there had sidered as a first step on the road 
been extensive intervention by to the “ necessary re-establlsh- 
central banks to control - the ment of international monetary 
increased day<o-day volatility of' discipline.” 
exchange rates. The size of the The discipline, would have to 
dollar market, however, and tbe be more supple than in the past 
“ reluctance of the U.S. to eiopt 3 Ut “close and sustained 
a policy of systematic interven- collaboration between monetary 
tion, sets limits to this action, authorities has -never, been more 
M de Strycker drew attention indispe ns a ble than now.” 

S} °L a "22“ M. de Strycker was speaking 

SLt?np C 5 r n r r h n P ir ^ ThY 0n the Subject. ° f ■ " Fixed: Or 

ftSHy n o Flexible Rates" at the annual 

SSffiS: .M WMT the tfgS 

European snake, .being -extended Ctwm^ofQimm^rce ip Great 
with the inclusion of the French 

franc; and the association of penence-of _«oatir« -ft***'- ty- 
other currencies such as tbe pointed out that they had put an 
Swiss. '.-«■■• end to the recurrent exchange 

He’ thought this tendency crises which 'were feature Qf 
might be indicative, of a move the final years of the fixed 
towards a multi-polar system of exchange rate era. • 
exchange rates “ in which iuthen- ' But “ tbe pronounced fiuctua- 
tic flotation will be limited to the tions in exchange rates, which 
relationships between certain have taken the.. place, of. the 
groups of currencies.” former crises all the same con- 

Flotatioo did pot release. 1 ceal substantial capital . move- 


ments and in the long tens ru 
pervert the normal course of ih-i 
adjustment process.” 

He pointed out that of the 13) 
or so currencies of the in- 
members, only about p 
were major currencies whic 
could be considered as im? 
floating. Their position was nr 
the result of any collective ten- 
sion taken in the cold light f 
reason, but had been reacbec 
over a period as the result s 
individual .decisions largely u> 
posed by circumstances. 

Even then, the intervention li- 
the authorities suggested that & 
pendulum was now swingisi 
away from greater flexibilv: 
Other claims made for floaii:; 
rates had to be qualified in ti: 
light of experience, he said. Is 
particular, there was lirue 
evidence that they had bfios 
the adjustment process ir all 
countries — in some, such a- 
Germany,, they had no; pr? 1 
vented a worsening of to- 
balances~nor . that ‘bey bid 
contributed to the fight against 
inflation. “ It is very probable 
that accentuated fluctuations in 
exchange rates create an un- 
favourable climate for. tti 
struggle against inflation.” 


Road transport 
recruitment / 
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Give the broadest cover and the highest returns for premiums paid. 

That was our policy when the Life Insurance Company of Scotland was bom in 
Edinburgh 150 years ago. 

When, seven years latei; we changed our name to Standard Life, we didn't change 
our policy 

And it remains the same today 

When our first policyholder Mr. Alexander H. Simpson took out his whole life policy 
on 24th December; 1 825, he didn't do at all badly for his family v . 

He paid a single premium of £670 on his with-profits policy for £ 1 , 500. 

When he died in 1866, the Company paid to Ins dependants the sum of £3,982. 

A bonus of £2,482. : : 

In todays toms that’s equivalent to a payment of £35,000, with a bonus of £22,000. 

In fact, for nearly 50 years we’ve consistently paid out moYe, more of the time, than any 
otherinsurance company. 

W&ve had five generations of experience helping people towards a more secure future 
for themselves and their dependants, with fa] 

personal insurance and pensions. 

May we add your lifetime to that? 


warning 

A WARNING that recruitment 
to the road transport industry 
in 1975/70 will be 35 per cent 
below the level of the U.K.’s 
long-term requirements has come 
from the Road Transport Indus- 
try Training Board. 

In a comprehensive study of 
manpower and training needs in 
the industry from 1967-1980. the 
RTITB points out that the 
primary cause of this under- 
recrultmeot is the present reces : 
sion in the UJL economy. 

The study claims that the 
industry will recruit 23 per cent, 
less apprentices in. 1975/76 than 
in 1974 and, as a result, longer- 
term training will once again 
become the casualty of Short- 
term economic difficulties. 

“ The worst effect of these 
difficulties,” it says, ** will be felt 
at the time the U.K. -is reaping 
the benefits from North Sea Oil 
exploitation." 

Tbe economic fluctuations of 
the British economy have, tbe 
study says, affected road trans- 
port particularly badly because 
of its nature as a labour-intensive 
service industry consisting pre- 
dominantly of highly-fragmented 
economic units. It is also claimed 
to be especially vulnerable to 
the' employment policies of other 
industries. 

Tbe Board’s 1974 manpower 
census showed there were 848.000 
people employed in tbe industry. 
This figure compares with the 
1970 peak of 910,000. Neverthe- 
less, It estimates' that “the man- 
power figure win climb back to 
(.around 900.000 by 1980. . 

The major occupational groups 
in 1974 were drivers and crafts- 
men. although there is reported 
to be a long-term tread for an 
increasing' proportion of the 
industry’s workforce to be 
employed in ' managerial and 
back-up functions. 

Manpower 1975. Study of Man- 
power and Training Needs in the 
Rood Transport Industry 1967- 
1980. RTITB . Capitol House 
Empire Wov. Wembley Middle ■ 
sexHA9 0NG:.. 
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Leasing accounts for 7% 
of U.K. expenditure 


BY PETER FOSTER 


LEASING NOW accounts for 7 visible earnings." 
per cent, of aU capital evpendi- Tbe association reveals that 
ture in the UJL. Mr. Geoffrey recently sought and was success- 
Dodsworth'MF, chairman uf the ful is gaining an amendment is 
Equipment -Leasing Association, the Industry Btii preserving » 
reveals in the ELA’s annual re- rights of lessors in the event w 
port," published to-day. a company’s assets being tis” 

Mr. Dodsworth points’ out that over by the National Enterprw 
the overwhelming bulk of this Board. 
business is undertaken by . mem- The ELA was also success^ 

bers oT the J2LA. Hvhose current In persuading the Department* 
leased assets exceed £lbn. Prices and Consumer Proiecnp 

He notes that the consequence to permit tax-variable ren«“ 
of this growth has been that under the Government’s coimrw 
authorities and. certain other inflation legislation, 
bodies have, and are,. “ becoming Referring to the Consun* 
increasingly. «d , deeply in- Credit Act, the asswia™" 
volved ” with the. activities of stresses that the detailed nin« 
lessors. • of the requirements for advc vr. 

Stressing the increasing ing and quotations spelt ™ 
volume of legislation ' which consultative paper by the 
affects leasing, Mr. Dodsworth ment of Prices could w 
claims: “ given- equality of treat- adverse effetts. 
ment and whatever might be the "There is n tisfc,” a 

prevailing fiscal system, the leas- states, “ that lessors, in 
ing industry will continue to ex- avoid the pit/alls in the 
pand and .. become increasingly regulations, may provide . 
recognised as a' primary means information rather than 
of aiding investment and of con- and this of coarse would ^ 
tributing to the volume of in- the object of the exercise- 


HOME CONTRACTS 


David Brown gear 
units for Navy 


DAVID BROWN GEAR INDUS- potitoons. installed 
TRIES has supplied a 145-ton West Basin by the beg”*?, ^ 
complete geared transmission to August . These wc M J 4l pf g 1in 
Vickers Shipbuilders at Barrow in tionil berths for tn« J por , * 


Furness, ready 'for Installation' in boats booked ' pr M r 

‘ ' through deck London Clipper Regatta- 


Warning on 
archery sets 


A GOVERNMENT appeal -was 
made to shopkeepers ^yesterday 
not to sell crossbows and archery 
Seis designed for sportsmen as 
children's toys. They' are high- 
powered weapons and potentially 
lethal, said the Department for 
Consumer. Protection. 

The Department also warned 
test hows and arrows designed as 
toyse could be dangerous, too. 
unless tbe arrows had blunted 
ends protected ' by securely fixed 
rubber suction pads.. 


the first 10,000-ton through ... 

cruiser HMS Invincible, now being competitors » tne „„rf Sfl 
built for the Royal Navy. ■ This Times Clipper B«8 ano i ^ 

main propulsion gear unit will be training ships.. 
fitted in the.. vessel’s starboard give ..Katharine taco 
engine "room. ■■ A second unit Is in a total of 176' berths. 

coarse of manufacture for the *. aI -rrK lS 

port engine room. . . . jqHN lajnG GONSTRU** 

BiiiwiY, Newcastle upon Tyne, SBSSSr’cSwW*? S !? * 
has been awarded a £1,5^,090 f or TSSal studies 
contract ior the-ereetjon of 175 tijr^iorey building is- 

dwellings'. Vat - 'Cramlington, faniltles of industnsi ^ 
Northumberland, for the Borough business 

of Bteth-VaMey^ m tender was cation, ^.' s °3 a 

for a design-and-build contract for rde _..- .--JT- "fj r 

bungalows and terraced dwellings. j_|; ude lecture^thestres. 
worir ls-due to' rartrbefdrt' the “SST>ca^:- 
end of June^ resaareb andoffices for.P^ 0 ^ 

- -- -• ix” . •• and initorial staff 

WALCOK' TwyfOrtL „ Hants,, .. has - : - - 

received an order for the supply GEORGE 
and instaiRation -of oew- pontoon has^reotlvetf ■? 
berths which -wifi ' store than £i;42$9*S ftoWtt92Sjw><®5 
double., the. 

k Yacht Haven, I 

l»s "contracted 
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British airways 

ANNOUNCE 



Fly the flag 


Wednesday, June 18, 1975 


Los Angeles lands great non-stop service 



WEST 






‘Facts 


By Announce Reporter 

A DAILY non-stop service from London 
Los Angeles nsntg the wide-bodied comfort 
of a DC 10 aircraft has just been in- 
troduced by British Airways. 

The airline has leased the DC10 from Air New 
Zealand specifically for the purpose. The air- 
craft will fly in New Zealand colours, but it will 
have British Airways pilots, engineers and cabin 

crew on board. 

Passengers .flying on to 
New' Zealand will be able 
to do the entire journey in 
one aircraft. 

Air New Zealand crews 
will take over in Los Angeles 
for the second leg of the 
journey tri-Auckland- . . 


Seating 

■The DC 10 will leave 
London at 1610, arriving in 
Los Angeles at 1915. In the 
opposite direction, the air- 
craft departs Los Angeles at 
1830. arriving in London at 
1 240 the following day. 

Seating in the DC10 will be 
24 frrst class places and 21 9 
economy seals. 

All the seats have a push- 
button lumbar support to give 
maximum comfort, and the 
eight-foot ceiling means that no 
one has to stoop. 

Fares between London and 
Los Angeles will range from 
£ 180.30' for a winter advance 
purchase excursion (APEX; 
ticket to £633.80 first class.' - 



Henry Marking: "We have a 

tremendous amount of news” 

WHAT ’business jpeople 
want . in - advertising is 
information: they want 
facts. That is the prin- 
cipal? reason' behind 
‘‘Announce”, a new style 
in airline advertising. 

Henry Marking, Managing 
Director of British. Airways, 
said we wanted to give farts 
which could help to make 
travel easier lor our 
passengers. 

"Most people” he said, “even 
those who seldom fly, are 
genuinely interested in 
aircraft and air travel. If an 

airline advertisement gives' 

them fed* that really are 
important and not just 
advertiser’s purple prose, 
they are more likely to read it 
and find it helpful”. 

“British Airways is tire world’s 
largest and, I hope, best 
hitemational airline, and we 
aim to give far more travel 
information to the public 
than was passible through 
ladt 


Style 


“By adopting a 
style”,, he continued 
have given space to news that, 
would never appearin normal 
advertising. 

“We have a tremendous 
amount of news — new 
aircraft types, new 
destinations, changes in 
schedules, special feres and 
. . re on. There’s probably not 
another advertiser in the ' 
country who could do this. 

*1 believe that travellers -— in 
particular regular business 
passengers — will appreciate 
tits new information ser- 
vice”. 


Strong 


British Airways sees fee 
introduction of a non-stop over- 
the-Pole service from London 
to Los Angeles with the DC10 
as a big breakthrough. 

Britain has strong and grow- 
ing ties with California, whose 
record of sustained economic 
growth has few parallels any- 
where else ra the world.' and 
the airline anticipates ' a big 
demand for seats in both the 
business and holiday markets; . 
as well as from people wishing 
to continue their journey on- 
wards to New Zealand. 


Trident is the 
fast way North 

THE fastest way between 
Newcastle and Londoir -is 
British Airways’ Trident 
Service. \ ' 

' There are up to five return - 
flights every day, and the flight 
timcisonly 55 minutes. Another 
advantage 1 for travellers is that 
Newcastle airport is only six’ 
miJesirom tbediy centre. • ■; 

Ping-pong 

flights 

BRITISH Airways was official 
carrier for many .of the 70 
teams taking part in the '33rd 
World Table Tennk'Olympiad ' 
held in Calcutta. After fee . 
championships, the airline flew 
the Chinese, Hong Kong and 
Macao teams to Hong Kong 
anfi fee Brazilian team, to 
London, 



East 



Concorde 



Concorde 204, the fourth production aircraft m British Airways livery, during its maiden flight. 

BRITISH AIRWAYS’ . first passenger service with 
Concorde will be to Bahrain, either later this year or 
early in 1976. Transatlantic flights wiD follow shortly 
afterwards, providing the necessaiy landing permission 
m New York is obtained. 

It is now dear that British Airways anti Air France wiB 
begin flying Concorde commercially on the same date, with 
the French airline flying to Rio de Janeiro and Sao Paulo, via 
Dakar. 

The choice of Bahrain for 
British Airways 1 first service 
reflects the growing importance 
of the oil rich gulf. 

Departures from London wiD 
be on Monday and Wednesday 
mornings, with the return 
Bights on Tuesday and 
Thursday. Timings wiD be 
designed to give good con- 
nections to North America, 

Europe and other Golf points. 



Guide for 

business 

travellers 

TWO booklets which should 
prove invaluable to the business 
traveller are to be published 
shortly by British Airways. 

“Business Travel — Services 
and. Facilities'” and “Business 
Travel — Fares and Pricing” 1 
will provide- a fully-costed 
reference to special group 
packages ■ for conventions^ 
study tours, trade fairs, in- 
centives and other fares. 

More than 150 special group 
business fares and packages are 
fisted in fee two publications. 

Mr Eric Thomas, British 
Airways’ Business Travel' 
Manager, said feat the booklets 
would add a new dimension to 
fee airline’s service to 
customers, providing “off the 
shelf” travel fin fee first time. 


Check-in speeds up 

AN experimental races* baggage system has been introduced on 
die L*ndon-P*ris route to speed up passenger check-in. The 
scheme, Introduced by British Airways ht-cotfemrtkn wife Afar 
France, means that passengers are charged a flat rate of £2 or 20 
Francs for each additional Item .of baggage' over and above one : 
pjf ft checked hito fee aircraft hold end one small cabin bag. ff 
fee experiment b successful ft could be ratended to. ofere rentes 
between the UK and France from NoTembecl . 



Australia 

Bahrain also forms the first 
■part of the roate that is planned 
for Concorde to Singapore and 
Melbourne. This could Uuk the 
UK and Australia in under 14 


hours and w3I present a new 
dimension in commercial 
aviation. 

Already v a rious Concordes 
have carried hundreds of 
passengers to destinations on 
eveiy continent. Later this 
■summer a series of ‘shadow’ 
flights 'For route development 
purposes will begin, and by the 
time Concorde starts regular 

scheduled flights it wHl be the 
most tested and proven air finer 
ever to enter passenger service. 


The jersey- 
jet set 

JET services on routes between 
Jersey, Manchester and Bir- 
■ mingham have been introduced 
-for the first time by British 
Airways. 

The new weekend services by 
BAC 1-1 1 jets provide two 
return services from Birming- 
ham and one from Manchester 
-on Saturdays and on Sundays. 
And these new jet services are 
in addition to the daily' Vis- 
count operations. 

Sovereign is 
back in Cyprus 

SOVEREIGN holidays to 
Cyprus started again on June 1. 
Holidaymakers can stay at 
hotels in the Limassol area and 
in Paphos. 



Shuttle makes everything easy — even the paying! 


Pay as you please on Shuttle 


TNf SPITE of all fee problems 
the London-Glasgow Shuttle 
has 'got off to a good start Now 
about 2,500 people on average 
are using the service each day. 
And now there's even more 


ways to pay. 


They can get their tickets be* 
forehand at their travel agents* 
from the Shuttle desk at the aiT" 
port just before they board, or, 
if they’re realty in a rush, they 
can pay on fee plane. Which- 
ever way they choose, they’re 
guaranteed a seat. Shuttle flies 


hourly every weekday between. 
0800 and noon, and from 1400 
till 2000. Weaken ds, i t’s roughly 
a two-hourly service between 
0800 and 2000, but check with 
yourTravelAgentfor details. 

Shuttle. Just turn up and 
take o£ It's as simple as that, . 


Flights 

to Cairo 
boosted 


SERVICES to Cairo and 
Dhahran are being stepped up 
by British Airways from three 
to four a week to strengthen 
still further its coverage to the 
Middle East. 

The airline is already offer- 
ing the most comprehensive 
netw ork of sen. ices to the area, 
with -daily, flights to Beirut^ 
Teh'dran and Bahrain. 

Beirut is served on a daily 
non-stop basis, -with flights 
leaving Heathrow at 1115. 

To Bahrain, it's nine flights a 
week,- and the schedule in- 
cludes four non-stop Boeing 
747 flights. 

Teheran's daily service 
includes two non-stop 747s. No 
flight has more than one stop 
en rouie. 

British Airways also flies to 
eight other points in the Middle - 
East. They are Damascus, 
Baghdad, Kuwait twith non- 
stop VC 10s). Doha. Abu 
Dhabi. Dubai. Muscat and 
Jeddah. 

More and more businessmen 
are asking for direct flights to 
the Middle East these days. 
British Airways is there to 
supply the demand. 


First 
class to 

German 

cities 


By Announce Berlin 
Correspondent 

FIRST CLASS travel be- 
tween London and six key 
business centres in West 
Germany is offered this sum- 
mer by British Airways. 

This means feat the British 
businessman benefits from the 
added space and comfort of 
first class travel when he flies 
from London to Cologne, 
Frankfurt, Dfiswldorf, Ham- 
burg, Munich or SiuUgirt. 

He'll be able to plan his day 
better too, thanks to improved 
morning flight timings to 
Frankfurt (t)y55). Dtisseldorf 
(OP J 51. and Hanover (1115). 
So apart from anything else, ho 
can get out to the airport at s 
civilised hour. 

Timetable 

This is how the timetable 
from London will look: 

Frankfurt — 0955, 1310 (both 
daily) and 1700 (daily except 
SaturdavsL 

Munich— 0925 and 1620 
(both daily) 

Stuttgart — 1555 (daily). 

Cologne— J 605 (daily). 

Diisseldorf — 0915. 17 35 

(both daily) and 1930 (daily 
except Saturday). 

Hamburg— 0935 (daily ex- 
cept Sunday) and i 720 1 daily). 

Hanover— 1 1 15 (daily). 

Bremen — 1610 (daily). 

Berlin — 1110 (daily _ non- 
stop). 1115 1 daily via Hanover) 
ami J6l0(daif\ via Bremen). 

Berlin. Munich and Diissel- 
dorf will also he served from 
provincial ccmrcs in the U.K. 


' For more details 

^;’see your local 

• *•> , 


' travel agent 

r-. 


We fly the flag 
direct to Jo’burg 
every evening 

747s at either 2000 or 2145 depending 
on which day you fly. 

With our special brand of care and 
attention on all of them. 

Details from vourTravel Agent 
or British Airways shop 

British 
airways 

Well take more care of you. 
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your 


Africa. 


SAAis the airline thattreats you as' 
a grand hotel treatsyou. Its the great way to 
South Africa: Every day to Jo'burg. The 
Monday service is non-stop - only 12V£ hours. 
The fastest way to South Africa. . 

So you enjoy more lu xury and arrive 
in South Africa sooner. 

Every SAA flight is a jumbo 747B to 
give you leg-stretching comfort SAA give 
you the extra luxury of a specially designed 
armchair seat And SAAhave a maitre 
(fhdtel and trained staff to look after your 
every need. 









The SAA Flying Hold. 

Betas in oor exehwivriy designed Blue Dfemoed armchair seatmfl. 


The Flying Hotel is a plane that has 
been thoughtfully refurbished with your 
comfort in mind. There are no less than eight 
kitchens to give yougourmet cuisine.. . 
a specially selected wine list 

And, of course, there is a big feature 
film and a choice of stereo music programmes 
to while away the minutes, available at the 
small additional charge required by IAEA 
regulations. There’s a ‘no-film' area. Even 
special nonsmoking areas. 


VPfeVe especially proud of ourwineBsfc 
a first class introduction to South African hosp/taEfj: 


You want to enjoy your trip to South 
Africa. But you don’t want to waste time 
So insist on the Flying Hotel Ittakes off horn 
London Heathrow every evening. Choose 
from our Blue Diamond First Gass service 
or Gold Medallion Economy service The 
great way to South Africa. ; f 

You can book through your travel 
agent or by contacting us. Here are our 
addresses andphone numbers. 

South African Airways, 251/9 Regent 
Street London W1R TAD. Phone 01-734 984L 
Also at Waterloo Street Birmingham ~ 
021-6439605. Hope Street Glasgow 
041-221 2932. Peter Street Manchester 
061-8344868. 



Gold MedoOiaa. Our ’ 


Bk* Diamond Our boxy 
firtCeLMaenam 


Comfort all the way. 




South African Airways / 
Where no ones a stranger 


their husbands 


us 
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Labour moderates launch ha 





ar JOHN BOURNE; LOBBY EDITOR 


THE, SOCIAL Democratic Allt 

nnt*e — an eipbryo national organ- 
isation of Labour moderates 
dedicated' to loosening the grip 
of the Left on .many sections -of 
the movement — was launched 
yesterday, .v . •- ; 

It has been set np by a group 
of Labour councillors, trade 
unionists; former Parli amen tary 
candidates and. constituency 
party officers. E dalms that -ft 
is the first formal national group- 
ing to appear on ifce Right of 
the Labour Party since the 
Campaign for Democratic Soria}- 
ism was established in The early 
1960s to .support - Mr. • Hugh 

Gaitskeirs fight against the Left 
Claiming abcrat lOO'^mpporters 
already, its organisers said they 
would be. looking to; social 
democratic ’ members .> of . the 
Cabinet. * Tike Mr. ‘ Anthony- 
Crosland and Mr. Dents Healey. 
Tor moral backing. _ 

They hayel already had 
pledges from '. Hr. Reg Prentice 
and Mr. Roy 'Jenki ns, although 
MPs will not be eligible to hold, 
office. - - 

The organisers agreed that 
there was a dose parallel 
between, their desire for an open 
debate' on measures to eombat 
inflation and the derive of Mr.. 
Hugh Gaitskell, on becoming 
leader of the party, for an open 
debate oh certain ;mkjor issues. 
In Mr. Gaitskell’s time, unilateral 


APPOINTMENTS 


nuclear disarmament *. and ' fee ment must be able to fall back 
party constitution on natlonalisa- on a statutory wage free ze if 
tion were the key Issued ' '■ '.'ft failed to reach an effective 

The Social Democratic Alliance voluntary 1 agreement on wage 
will haye .no formal members but- .restraint with the unions. Admit- 
. welcomes subscriptions. - It seeks ■ ting that this would be in- breach 
; to • persuade the majority . the pledge in the last Labour 
moderate rank and file members manifesto,' one speaker pointed 
in trade unions and constituency out- 7 that the manifesto also 
Labour parties to ^eakatbianclr.pxoxnised to .-fight inflation. “It 
red. 'party .meetings When- tyoold -therefore be a. Question 
important issues may Ae deddedi Of sacrificing ; o ne pledge to 
It argues 'that'' 1 the minority achieve 1 the other and more 
“ activist* " onfbe Left are often- toportant . one,” he said. , 
successful because they pack ' The Alttance intends to rally 
meetings or stay on until other ^ tfre' defence of any Right-wing 
members have left ^ Centre Ministers or MPs. 

The . Alliance hopes that like each as Mr. Prentice, who come 
.the .Campaign for DpRtecratie nndcr attat* from -The Left in 
-Socialism, which orgamSfcdvfhe thrfr -own constituency Labour 
reversal of the-, famous Lapftur parties. Mr. Lou Brftz. one of 
Party decision 'on naclwuvtiio- the organiratidn’S steering cam- 
-armameut, it will -. s e enr e- miitee and London district secre- 
• the election of 1 more moderate tary of the • electricians onion, 
delegates : to trade union .’ and also argued the' case for “ extend- 
- Labour Party couferences-as.well mg the franchise in constituency 
as the election of mote moderate Labour parties.” He pointed out 


trade union officials. — that,. in his :owi>- union, officials 

’ • > : a -were elected by a postal ballot 

Pfiblic ownership':.. ''.. . of tite members. 

- The SDA;' which plans to pttb^ The SDA’s three page mani- 
lish a tegular newsletter intends ? est ? claims that the partis 
to “ identify " supporters in. the "}b danger of bein g driven from 
various sections of the moire- hi storic course .by intolerant 
merit ahd th^n to brief' them dogma Haul. 

with information and alert them - Supporting the concept of a 
about pending key issues. mixed economy;- it says: “Public 

- On Inflation, it was -raid, at ownership is not an end in itself 
•the launching that the Govern- and should be justified on its 


merit* in each ease. •> 

society where the aggHnnSL* I 
of arbitrary power 
and private spheres is hmig? 

It gives a high prwte .J 
conquering inflation: “WeU* 
begin qiticHy to restore «aS? 
and be prepared to n tikSt+S 
fices, both ideologically 
materially, to save oar 
critic system from the 
and-* upheaval inflatitej,? 
otherwise bring.’' : 

On the present crisis, it 
“The people are aware 
tion is grave, but respoS 
leadership in politics. inJJS 
and the unions is now urs-mi 
necessazy to unify and r*fc 
nation in facing the str<yr 
period ahead." The maDif e =„ 
says the SDA is committed ., 
the Wes tern Alliance. 1 

The officers of the SDA 
Chairman Mr. Peter Stephen*-, 
editor of Socialist Comment^' 
vice-chairmen Mr. Bob Cochran#' 
leader of NE Derbyshire Dmr* 
Council, and Mr. John O'Grad- 
leader of Southwark Boron a 
Council: joint secretaries. jj r 
Stephen Haseler. member of u,'; 
GLC for Hanngey, Wood (jn»e 
and Mr. David Carlton, fon^ 
Parliamentary candidate :n« 
Tynemouth: Treasurer. & 
Douglas Eden, member nf (r « 
GLC for Hounslow. Felthaa ^ 
Heston. 


Ault and Wiborg 
group posts 


Top designs Consortium 
for FT prize t0 “ vest m 


B,.H. *. n. Bracknun, Brazil shares 

Architecture Correspondent Rnandal Times Reporter 

THE THREE assessors for the THREE LEADING British iiivg 
Financial Times Industrial ArcM- ment trust groups and a firm i! 
fectore A ward, l&A bare now n.ondon stockbrokers are fot* 
selected six schemes as finalists . _ 

from which one wHl be chosen a consortium to mvesi a 
as the winner after the six have Brazilian shares following ik 
been visited during the summer, publication by the Governing 
There were nearly 200 requests there last month of rules for tn 
for entry forms ' and 76 entries admis sion of foreign capital log 
were finally received-a satisfat exchanges, 
tory number in this depressed _ . . 

period for the profession and consortium has o« 

building industry- formed to operate a fund— ca)ia 

The following are the six. pro- the Brazil Fund— which -will »v 
•jects shortlisted:. 1 — Longmeade in partnership with Banco h 
F awn. Prestbury, Cheltenham, investimeato Lar Brasiler. 

*aSYfi J-t - am a_ *** 

den Market. Nine Etas, London. Group. The fund will ura: 
Architects; GoUms Melvin Ward about SI2tn. initially in Brazllui 
Partnership. 3 -r-*' Carlsbetg shares within certain Limitation 
Brewery, ' Northampton. —Arc hi- —for example, barring finana!! 
teefc J&tud bfank (with Ore shares. 

Arnp" and Partners). "‘4— Com- . ... . 

puter Building for Northern Gas. 

»SlliE«3iRsrtii:v; Ar^teets: Rydhr n T f j Dd ’ 1 fcra 

and ■■ Yates' Khd Mariner*. ' 5— wil mitistoj be closed end an; 
Auchsoisk. Distillery; .Banffshire, will be quoted in Luxswboun 
Axridteotsr. WeHmtoster Design 1 Outside investors will be am /o 
Asss-Sutes. " 6— Heavy Plate Shop subscribe when the pnospeditf 
'Cor5 pi ex,' TUI. “Dockyard* Ports - 1 appears, 
month. : Ardiitects: Anxp Amo- Thesponsiring coosonioni wn- 
cfates. si sts of the Foreign and Colonial 

t' .The three assessors are .Sir Investment Trust Tourfr- 
Colin Anderson r Professor Jeter Remnant Co.. Murray Jdodsutc' 
Shepfaeard. and Professor J. and Co., and brokers Vickers w 
Napper. - l Costa and Co. 


Dr. John Mlddleton has been 
appointed to the Board of AULT 
AND WIBORG GROUP as chief 
executive - of its chemicals divi- 
sion. Mr. BL- E. Smith has become 
managing director of the' sub- 
sidiary Acalor International and 
has been succeeded as group 
secretary by Mr. D. J. Smith. Mr. 
J. Smethunt, formerly managing 
director of the pigments division, 
Clba-Gelgy (U.&). is now a con- 
sultant to Ault and Wtborg Group. 

Hr. Dennis Fteisdher has been 
appointed, a dir ector of STYLO 
BARRAIT SHOES and becomes 
deputy managing director of the 
Baratt Division. 

• ■" . 

PATERSON EOCHONXS-. h - CO. 
has announced ..that Mr. H. 

Cmeons . has joined, the BdariL 
Mr. G. ■ A. Lenpos has become 
managing director a of . Cu^scaw 
lGtoup ah4-. MA. J-. 5- ^ i *qnis 
and Mr. B. Spoudeas hare been 
appointed directors. Mr. J. R. L 
Lee has been made - managing 
director of Roberts Laboratories 
and also joins .the. BoardC of 
Paterson Zo chords ILK. 

Mr. Paid Beront, managing 
director ' of European Market Re- 
search ’Bureau,, is the new presi- 
dent - of the . INTERNATIONAL 
MARKETING FEDERATION. . - 


"Mr. John Leeis ha* been 
appointed to. the Board of Marik 
& Edward] (Distributor*) and 
Mr. Vivian $Mt and Mr- Victor 
Silvan have become directors 
of Mack & Edwards (Southern)* 
members of the MACK ORGAN- 
ISATION. • 

★ ' 

Mr: G. M. Hodsdon and Mr. A 
Ja yM tn g ha have > been _ appointed 
directors ■ of the .main Board -.Of. 
W3LUNGS INTERNATIONAL - 


been -advised to appobat an addf- 
tiona}- director • .to maintain the . 
minimum' - .number of ■. three! 
directors. Mr. £. N. Berry has 
joined the Board and continues as 
secretary. ■ 

- ; The. following have been elected 
to the' council of the WINE. AND 
SPIRIT ASSOCIATION for 1973/ 
1976: Hr. J. Bateman, Mr G. L. 
Gordon Clark, Mr. M. P/ 3H. Oiff, 

r Mx. A. SL Rankin and-' Hfc G. L. 
Tbogood. ; 

'★ " 

to,: A. RL Care (chairman of 
Biddle ^iwyer Foods, and a direc- 
tor of Lewis ;-and. -Peat) .-.- has 
become- -. chairman ' of JOHN 
; MARTIN FOODS.- Mr. W. S. Rogers 

- ancUMr. B. K. Whalley hare' been 
-appointed-: ^ - joint; managing 
directors. • Mr.- Peter Wright m- 
tinues as sales director.: 

^ -W;' r: • "• .; ; 

; Mir. j. r -A. Goddard fa. to be 
chairman and managing? jlirector 
of RONSON .. PRODUCTS' to 
succeed .Mri W. I: Kenyon Jones, 
Who is retiring. Mr. L K. - JBrbok 
and Mr. C. W. Dnffield are to be 
deputy, managing director., % 

Mr. P.. B. .R- Stobart has been 
appointed a director . of HOGG: 
ROBINSON, Mr. K G. Weir ffaai 
become managing- Ttirector*' of 
Hogg ; Robinson « and- Gardner: 
Mountain (Lite and Pensions). ! 

"* v\,- | 

.Mr. Rjcham ' H. , I^n has 
be come -sales director of . the 
WICHITA , -COMPANY (Tube 
Investments). ' 


Mr. C.. R. Dfxey has been ap- 
pointed a director of A H. MINET 
AND COMPANY, ^a subsidiary of 
Minet Soldhigs, . - 


LATEST WILLS 


Sir Marttn; Davies, former 
director of the National 
. Gallery r left £109.309 
gross. After bequests 
. totalling 0,2,000, Sir 
- Martin left the residue 
of his estate to the 


Trustees of thr MiBIII 

National Gallery £UWk 

Baron Reid of Diem, a 
former Lord of Appeal 
in Ordinary, and a 
former Lord Advocate 
for Scotland, left 

£75,814 gross ^ 

Tax on estates no longer nut* 1 



i 
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We gave them the benefit of bur experience end business 
knowledge gained throughout the world. We gave them credit facilities 
and finance packages tailored to their particular needs - . 
with gratifying results. 

With our vast resources and experience, we are in a 
unique position to advise and give practical help whenever called upon. 
From shipping in Hong Kong to hotels in the Caribbean, 
a ir/rnes arid oil rigs in Europe to a host of 
electronic industries in Japan. 

Use our experience to make the most of youropportunities. 


Assets exceed Can. $1 5.000.000.000. 

Over 1.000 Branches and Offices located in 39 countries. . 

The Bank of Nova Scotia & 

lnmr:ri— f g Snatoim* VrrT»* tual «¥ 

Regional Office, Europe, Middle East and Africa 
19/23 Knightsbridge, London SW1X7LY. Tel: 01 -235 1105 


Mr.- Aire G. Master* has heeii 
appointed an - executive director 
and finance director -designate of 
BERRY VflGGINS AND Ca 


"Mr. A -Omnor'-WItaaii ha*'.' re- 
tired a* Tp ^ na g in g dir ecto r of 
AIRFLOW DEVELOPMENTS and 
becomes' chairman. Mr. G. -L. 
Myles has been appointed man: 
agin g director. Mr. P. Bagley, de- 
sign- red development director; 
Mr. R. Barnett, works director; 
Mr. D. Layzell, financial' director 
red secretary: and Mr. B. Wilson, 
marketing director, -have been ap- 
pointed to the Board- - 

• r- '* 

Mr. N. X. B. Salmon ''to 1 to re tfre 
from the NATIONAL" MUTUAL 
UFB ASSOCIATION OP AUSTRA- 
LASIA on Jane 30 after over 43 
year*’ service- He will be - suc- 
ceeded as manager for the UJC 
and .Republic of Ireland by Mr. 

Dl CL Aaheodre. 

. ;• ‘ “ V' 

Mr. H. F. & Khnber. general 
manager, and Mr. M. W. Stone, 
aedteUry, . are to bey ma de addi - 
tiopal: directors of ' SOUTHERN 
NEWSPAPERS from July *- 


Mr. R. E.JL Punmre, general 
manager, and Mr, W. G- F. Did- 
ham. secretly and deputy general 
manager, hare been - appointed 
additional directors 1 of SOUTH- 
BRNPRlSrr from' July- L 


Mr. G. M. ' Hugh es, manager of 
W. -H.-' HAXXETT (Tim«.HSrald 
Newspapers), has been appointed 
an additional director from July L 

■ r - 

-Kr. Chris Vernon has been* ap- 
pointed-- deputy chief . ' executive 
director ' of, JOHN. WHXMOTr. 
(LONDON). 

Mr. 1. W. Rockkry has acc<q?ted 

tbs Appointmeitt .. as- acting , non- 
executive . chairman of ALFRED 
HERBERT during .. .the .. c ur r ent 
period .of company recocatruction. 

’fBr. Nevffie Stokes, a director 
and general manager of $. E. 
CHEMICALS, has here appointed 
director of that com- 
prey, which -Is a member of the 
Hakim Gamp.. 


Poflowtef tim deaftr *-ef the 
chairman of ESTATES AND 
general INVESTMENTS, sir 
Leonard Dyer, the company has 





r TAKE THE 
FIRST STEP 
TO FUTURE 
SECURITY. POST 
THE COUPON 
(NO STAMP 
REQUIRED) OR 
CONTACT YOUR 
INSURANCE 
BROKER 


Secure on a ttr acti ve retirement income NOW - arid -, 
be free tp addrto voui^benrfits as your reeds 
ehange.'V\ftmfs nwre^yW^yowndiw 
YOU decide how muchRrtake mlcash or pension. 

.plus cpfnpetw end peracinal tax twrerfits. 


. i arp int e rested fo aPlrariDcs ftebd^e Pandon Scheme. ' 
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A takes her place 
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** KENNETH GOOOtNG, INOUSTWAC CORRESPONDENT 

*5® NOPttl Sfti nrT nlot. m i n i n i ‘ n— ,.i.... ■ t 

form to be complete? oT time K??&Zs7- 

5*. B^ryl “A," is to start its S? '-v; -i ! .=■'. * ■<•••'/: * \. v.^. ■■«■.•■.. * =*i v vi • • ,. ,0 ;; . & y ;:£ J:;^. % ' >.. £ .. " j 

*° *e Beryl Field on ^-.v- V -v^: V. > v 4 -.*.; - 

oil by tbe end of the year. ' K - : . : • *'-■ ! ’■• .■_' • -.v-/? '^i:-****^ * •• *• ?: ■■•Y.‘ . ■j'y.';. '■. V!!£t, : ’ 

"■“J* *■ come at the rate 

«f 10.000 barrel* a day from this ":V :'.Z* V%%‘.‘ / . ,/ , V? -V- VfcyVY -fA)?: -r^ 

SSSi^U _£ e 2 • antf operators; • *.\.. *■ r-rTVIf.-. , ^v-j •••••• {Y-Jj'j Jes. * 

Mobil North Sea say that this ‘-00 •*> ' 

16 probably a record from dis- 
covery to production because the 
well was completed only m 
. September 1972. 

By the end of the year the .pro- $ 

■ duction rate should be 20,000 
barrels a day, building to a peak 

' low of around 100,000 barrels by 
1977. 

The participants estimate that 
the venture will involve a capital 
cost of more than £150m. and It 
Will take soother EKhn, a war to 
run the platform. 

British crew ■ 

The 200,000-ton facility was 
built in Norway bat ujt sup- 
pliers have provided about film, 
of the £5 Gm.- worth of machinery 
and equipment. The drilling con- 

■ tract for 40 wells' and worth 

■ between £30ac and £35m. has 
been won by Berry Wiggins a 
13JK. concern. 

Nearly aU the £ 10 m.-a-year 
nuuring cost revenue will go to 
u.K. companies and most of the 
240 platform staff and 144 crew 
members • for the two' tankers 
involved will be British. 

Mr. Byron Sims Jnr.. Mobil's 
Exploration and Producing 
manager, saitf that the U.K. 
companies won tbeir contracts 
against international competition. 

There had been some pressure 
from the Department of Energy 
to persuade Mobil to “ buy 
Brkieh " “ but this was fair 
pressure." 

A number of. technical “ firsts ” 
have been chalked up by Beryl 
“ -V which makes it the more 
surprising that Mobil is on 

schedule with the operation- ~ — 

ft will be the first concrete Beryl 1 “A,” first of the new-generalion of concrete gravity structures for the North Sea in 

drilling and production platform • Stavanger, ready for towing to the North Sea at the end of this month, 

to go into operation in rite North 

Sea. A group of Norwegian com- ^ ^ 

panics formed a consortium to can ^ et . “ e neees8aT y planning the concrete cells which make up “Taking an optimistic view- 
produce “the first combined con- P e ™lssions. _ ’ the base are hollow and will point it is just possible that our 

crete^nd steel platform ever ^ be a programme 

The concrete substructure, Western Ross were , turned single ^oint mooring Sility. a “ lgbt somctime “ * e future 
which cost about £30m, was built down •*** * P 1 * 110 One sqq feet tower which will aUow us t0 ^crease this reserve | 

at Stavanger by A/S Hoyer- at * fi f te dishorn, is only just ^ anchored to the seabed by a estimate." said Mr. Sims. 

Ellefscn, Ingenior F. Selmer and beginning development 1,400-ton steel and concrete base “ But I must emphasise that 

Thor Furuhotmen. The £15m. Beryl “A" will also be towed and which can tilt in any direo there is also the chance our 
steel deck was bum by the Aker from Stavanger with more than tion up to 20 degrees In bad nresent estimate k too hieh and 

Group with the U.K. concern 90 per cent, of its heavy weather. present estimate is too mgn ana 

M. S. Worley and Associates" act- engineering equipment already « ... _ 11181 we “"B^ttod ourselves with 

mg as consultants for the pro- installed — thus avoiding the very . ,‘ ? f a t f u smoormg up to 40.ooo an uneconomic venture at the 
duction facilities. expensive job of installation at ESV? 1X11 end of the day." 

The Norwegian consortium is the Beryl Field-most northerly b ® loaded int ® the tankers. Participants in the Beryl Field 

presently building three more of the North Sea fields and 95 The quality of the oil from group are, apart from Mobil with 
similar platforms and there is miles South East of the Shetland Beryl Field is very good and so per cent. Amerada Petroleum 
tbe possibility that Mowletn and Islands. Mobil estimates there could be Corporation oT the U.K. <20 per 

Taylor Woodrow might be given Mobil maintains that this type 20 to 25 years of profitable off- cent.). North Sea Inc. (better 
licenses to build, them in the of ..platform is more economic take as the estimated reserves in known as Texas Eariern) 20 per 

UK., but tins apparently depends because it also saves on main- this field are in (the range of cent, and the Gas Council (Ex- 

on whether the British companies tenance costs and because 16 of 500m. to 750m. barrels. • - ploration), 10 per cent 









Beryl 1 ** A.” first of the new-generalion of concrete gravity structures for the North Sea in 
• Stavanger, ready for towing to the North Sea at the end of this month- 


U.K. ‘will First British oil 
recover . comes ashore to-day 

FINANCIAL TIMES REPORTER 

AAC'T THE FIRST oil extracted from peak- nroduction of about 40,00C 

ifl the U.K. sector of the North Sea barrels a day. or some 2 per 

will be pumped ashore this cent, of current demand in 
__ morning at BP's Isle of Grain Britain, making it one of the 

| rA " refinery an the Thames Estuary, smaller fields. Sharing in tbe 

■ III VI J-i In a ceremony to mark the venture are -Hamilton Brothers. 

KJWWAV cfart r»f nnp nf the miMt nrnmtA. rhe IT R itirteneodent nil ram- 


Dim outlook 
for pension 
funds says 
I Minister 


BY RAY DAFTER 
THE GOVERNMENT plans to 


i'h/\C? , §" ^VT THE FIRST oil extracted from peak- nroduction of about 40,000 jvl IFllCTl^T* 

VfX the U.K. sector of the North Sea barrels a day. or some 2 per,- IViUlU t-V.fi 

will be pumped ashore this cent, of current demand in » p r : c cu ort 

_ morning at BP’s Isle of Grain Britain, making it one of the I THERE CAN BE no , on' T -term 

Ai I im' refinery. on the Thames Estuary, smaller fields. Sharing in the funir f„ r ' raided occupational 

(III SIH lit! ln a ce rcmo °y to mark the venture are -Hamilton Brothers. n Pnsi i 0I1 ^upmes in a continuing 
\JRM. oumv start of one of tbe most promts- the U.S. independent oil com- f ta te or ne-Ttiv'c vields on in’ 

ing economic developments in pany. as well as Rio Timo Zinc. S_ Brian o’Mallcv. 
BY RAY DAFTER the U.K. since the war. the new Associated Newspapers. Klein- [ Minister of Stan? for Pensions 

___ . Energy Secretary, Mr. Anthony wort Benson and the U.S. major ‘ j ini ' . ” _h-,v m -,n Tndu-?' 

THE GOVERNMENT ptatm to Wedgwood Benn. will turn the oil company. Texaco. i ‘ . , o ’ 1 ' ■ n ‘ ferpnce 00 

recover its cost of partidpa- valve which brings the oil ashore To-day’s oil represents only a ! ipneinne 

, J“ J Si0r V 1 ® U ve p‘ from the Liberian tanker trickle compared with what is to ( p „ e ‘ he v*id for 

quickly and be “adequately Theogenitor. come. Tbe entire development 11 ^ 

55S“ e Hiy d, » Mr. Anthony ^ eonsi o nm ent of 84,000 programme has been held back ®. f S is to b 

Wedgwood Benn, the new barrels coraes from lhe fi « t nvo by up t0 iS mtmlh5 but lalest \ J”£! 3 tb3t 

Energy Secretary, told a Com- production wells of Hamilton estimates suggest That the ^ i 

moos committee yesterday. Brothers' Argyll Field, which country should be able to reach 1 ,-mr f 

Bui he would not be drawn ues South-east of Aberdeen. overall sufficiency by the turn "niinn J fir Otitrlis/ 

mi how much State partiftpa- Argyll will have an expected of the current decade. KSJ-h , 

lion would cost, saying only funded schemes could nor he 

that It would be much less expected in continue mr lone. 

Little impact in South-west 
ftSS “£HH from offshore search f fpf%2Z ZZ 

Fraction or lhe cost of develop- FINANCIAL TIMES REPORTER «r.u intended w 

Lng all known fields," be told ( House or Lorils w.ib mtenaen to 

the Petroleum antisubmarine THE authorities in the South- Facilities in Cornwall and end the "two nations stale 

Pipelines Bill Committee. * est ° f Britain are forecasting Dev . on during the exploration I between those pensioners who 

Mr Rpnn u»c frwmpnriv that offshore 01 L explorauon and . t ,„ e _ r n f» s hnr^ rtevolonmcm have or do nnt hav * a second 

. . g . enn „ ^ . . fret i ne °yy development in 1 their waters will rta *f. ® r 0 , ° f e j pension. Mr. O’Malley pointed 

b c OD 3 much smaller scale than would be relatively small and| nm that it was also designed tn 

mgive some mdi ration of the ^ ^ North Sea. could be met by Falmouth. ! establish a viable partnership 

tncwH-rd .r 8 , The search for hydrocarbons Fowey and Plymouth. The threat j between the Stale and the oeeu- 


tioit in North Sea oil “ very 
quickly" and he “adequately 
remunerated," Mr. Anthony 
Wedgwood Benn, the new 
Energy Secretary, told a Com- 
mons committee yesterday. 

But he would not be drawn 
on how much State participa- 
tion would cost, saying only 
that It would be much less 

than some MPs bad predicted. 
(Conservative MPs have quoted 
figures as high as £5 bn.). 

“I should be surprised If 
the total cost over the next 
few years was more than a 
fraction of the cost of develop- 
ing all known fields," he told 
the Petroleum and Submarine 
Pipelines Bill Commit lee, 

Mr. Benn was frequently 
pressed by Opposition parties 
to give some indication of the 
cost of participation. He 
answered that the so-called 
“ cost " was really a shorthand 
reference to the initial out- 
goings from public funds. 

“Our aim is that these out- 
goings will ultimately he 
recovered in snch a way that 
participation places no net 
burden on public funds. It will, 
over a time, be seir-canceiling.” 

He reiterated the Depart- 
ment's intention that payments 
made on account of participa- 
tion would be designed to 
ensure that companies who 
accepted a Government stake 
woold be financially no better 
or worse off." Discussions were 
now being held with companies 
over how this principle .could 
be put into effect 

If the companies were left 
no better and no worse off, 
as far as net revenues were 
concerned, “ it follows that 
the Government will be no 
better, no worse off financi- 
ally." The statement drew 
noisy protests from Conserva- 
tive MPs. 

The Bill provides for the 
establishment of the British 
National Oil Corporation and 
empowers tbe Government to 
share in all aspects of North 
Sea oil development-— from ex- 


nuch less | 

gss Little impact in South-west 
from offshore search 


is unlikely to have any major u» the environment was esti- 1 P! ,l > r,n »! pcnslun* industry, 
social or environmental impact nial _H tn hp . no oreaior rh ,n rh- t t I The Government, had already 
on the region, according to a ! n,ade ll,rf C impnriaiil changes :o 

report being studied by the * roni mdl!Slr > s nnrmdl develop-. j ls original proposals following 
South-west Economic Planning ment in the urea. ! discussions with the industry 

Council. ’ Looking ahead to lhe posM-lHi- was si ill willing in consult 

The report, prepared jointly biiity of offshore gas fields, the i with the industry on any aspect 
by Devon. Cornwall and govern- working party proposed that the) of the Bill until it became law. 
nient- officials, estimates that BrilUh Gas Corporation and local i Mr. Harr> Lucas-, head nf the 
there could be three rigs operat- authorities should survey the I pensions and social services do- 
ling in the waters by the end of cousi to determine areas where a | parimeni of the General and 
this year and perhaps three future gas terminal would cause Municipal Workers Union said 

more next year. least environmental harm. Jhat il was essential Tar employ- 

ees and their representatives to 

he allowed to participate in all 

Westminster in Woollens by aiions' and administration on a 

need of masons computer unions 'would continue to 

* B TTAr,-n./-r- , MORE WOOL textile mills are P™ss for legislation on em- 

A SHORTAGE of skilled crafts- looking to computers to help Pl°yec representation. If 

men .to cut stone and glass means them through the present eco- employers decided not to con- 

that Westminster Hall at the nomic difficulties and prepare ,r ? Lt * Ul °1 ‘ he . pT ? 1 {!? S< *S-5 la J« 
House nf Commons damaeed bv for expected hoora in the whemi. unions would seek to 
J future, it was stated at Bradford nvROtiatc new pension schemes 

bombs a year ago to-day, is still vesJer j a y i | designed to ride on top ' of 

undergoing repairs. j * j be industry's management I l bl ‘ State henefits. 

Craftsmen versed in traditional i services centre, which has I These schemes would provide, 
j- j .. .... ^ i cr^.niprl a cnmniitpr riivision rn on a non-COntrinutory basis. 


bombs a year 3go to-day, is stili 
undergoing repairs. 


I Craftsmen versed in traditional services centre, which has ihew scneincs wouin provide, 
skills are needed tn cut Cumber- created a computer division to on a , non-co nlrinutnry basis, 
LnJ ^ ^ *nf SSk advise and help companies is ^a* 1 benefit* not given by the 

land .slates for the roof, which boldins an exhibition which has Stale scheme such as lump sum 
was badly damaged in the drawn a good response. benefits on retirement or on 


explosion. Glaziers experienced | Mr. John Oxley, head of the death *n service. 

in working with ultra-thin glass computer division, said that . 

land lead were also needed to!* h ' le the industry might have £^„ 4 . 

tha Poc, „.in^u. I tee* slow in the past to make ^[311 lOF iaSl 


, V. I — ... T, — restore the fine Fast u-inHnw Deen slow lBC * ,aa ' 1 lu maRe 

ploration to retail operations, raton? tne nne Last window. usp of corapmers i atest te ch- 


Hr. Benn said it was the 
Government's aim to get rapid 
repayment of Its outlay, once 
production started. Production 
had already started and within 
a couple of years il would 
reach 50m. tons, worth £2 bn. 
a year. 


"The glazing will take so,me|niques had created renewed froiri 
time yet, but all the repair work | interest. This related particu- II alii gJIUtUtj JJC 

will be finished by tbe end of j SrofVwM? im!w THE PROTOT\-PE tram for New. 

summer." a spokesman for the»5°SS°' '• castle’s £l43m. rapid transit 

! D ?T"T °!; the -s— i&rwsasns S‘.l e Ti m 7 e ye",°r7.7 l ^„- t<,r a i\ e 

which is in charge of the work, j puters might be used as an aid mile stretch of electrified test 


I said yesterday. 


to designing in the future. 


track near Wallsend. 


THESE DAYS YOU NEED A PHILIPS COMPUTER 
SYSTEM. NO MATTER WHAT THE COST. 


And it could cost very little. 

I need a computer like I need a hole in the head . you may be saying- That’s fair enough, 
a. lot of people may think that a computer is A luxury in the tight economic climate of 1975. 

But that’s not quite true if you think about it. What all companies will need more 
than ever before is good cash-flow linked with curbs on labour costs and overheads. 

And those three areas, cash-flow and curbs on labour costs and overheads, are exactly 
where computers can be of help. 

Take cash -flow. A computer will almost certainly make .vour invoice/statement 
system a lot more efficient. It will also help you to know where money is coming from and 
where it isn’t. Not last month’s figures either, but right up-to-date figures, available 
when you need them. 

A computer can take over all the routine tasks of accounting, so it leaves your staff 
free to concentrate on more important projects. It also means you don’t have to employ 
extra staff to cope with these mundane problems. And with staff cost inflation at over 
25% p.a.. that’s quite important.- And, of course, if you don't need extra staff’ you won’t 
need exfra floor space or heating and so on. So you'll successfully curb overheads. 

Philips have a whole range of Computer Sj'stems. for all sizes of company. 












EDITED BY ARTHUR BEHHETT AND TED SCMOETERS 


• BANKING 


Growing competition from Sweden 

EARLY next year, a compare year per terminal and work u in manufacture aimed at 3.000 a analysed and ' the- company bac 
tire ly small subsidiary of a big hand to halve this. year and needle printer and ter- a running verification on the 

Swedish-controlled multinational The big Scandinavian network minal keyboard output to in- quality of components bought in. 
will put the finishing touches to is a hefty slice of the company’s crease fivefold to 25 a <1*7. * Erring suppliers thus can be' 
the biggest banking network total business; somewhat over v or h-oks a i one over 2000 -warnedthat tfaair product isfall- 
. attempted anywhere. Scandina- half. But it would be wrong to complete systems are scheduled in s helow standard and the com*, 
vian Savings Bank system, assume that it was won in a pro- f nr delivers next wear. ponentg themselves intercepted 

ftraddling the four Nordic tected environment Philips, Nix- 5 .* . . before they can get Into and ruin 

.countries will have apart from dorf, Olivetti and Ittcotenn are . com pany - is p lanning to a costly fi n ished hoard or snh- 

its central machines 6,000 competitors and" the Swedish feQjId “* penphems- it a^embly. . 
terminals and 4,000 branch mini* company gets rib local prefer- pe b u “' e * un “ er . be® 0 ®®* * B In the immediate future, the 


y$v .«? - v 


terminals ana 4,000 oranen mim- company gets rfo local prefer- un»er ««=««■ - in tbe immediate future, the 

computers worth about £20zn. to enoe. to the contrary. mainly becausest prefers to nave ■ cozn p a nj taUdng to a 

the supplier. Datasaab. total responsibility to its clients number of British' banks. Bare- 

This bustling company, which Painciolino for quality control over tne com- lays in particular, bidding to re* 

recently broke into the U.K- Plate systems it makes. ** It is p i a « the Burroughs TC500 

banking market, with a large Undoubtedly the secret is the one thing to string together a terminal maebines with Datasaab 

order from the Central Trustee painstaking approach ft applies number of separate units from units. It is understood that in 
Savings Bank, has also secured a to ail its products, learned when different manufacturers and the next two "to five years all 
strong foothold on the extremely it began to make navigation and make the ensemble work m a terminals of this vintage will be 
tough American market with a fire control computers for the test room environment” says replaced in the U.K. ' * 
showpiece installation at the Viggen. the Swedish supersonic Jan Hull. "It is a totally dif- T , t . 

Southeast First National Bank fighter which has a performance ferent thing to place such equip- „ n «;w]Trv^vF% rerfimL 
of Miami comparable to the best current ment in the hostile environment ESS * q J!!* 

Datasaab made banking history U.S. machines at much lower of a working area with problems !£ 

there by putting its counter prices. of static^ widely fluctuating LSSSnf 

facilities equipment on line both Requirements here are for 100 ambient temperatures and so on. 
to Burroughs and to IBM main per cent, verification of active Datasaab prefers to have all 

computers, a task which many component* and performance of these factors under its. own JVi, EU anrf wnooo 
terminal equipment makers less than 0.02 per cent defects control.” -SuSt 

honlp in th® nrinrarf rirrnit mnitnlon _ WOItfi . Several hUJXired million 


terminal equi; 
would boggle at. 


in the printed circuit modules 


The intention is to extend pounds. 


# ifcs m f :» ‘ 

•V | ;* 

pi 
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It has not gone unnoticed that light quality control spilling, over ^ ® several plants in Finland to ser- mimV rwiiniitpr Ingift 

the Swedish equipment is out- to commercial units-and Data- “JJ, SSSS ^ce this giant market But sue- * 

standingly reliable. Jan Hull, the saab is now number four in cess in the USSR would, never- boards With th€ 

international marketing director, world production of mini- r8 P or, ,°°5°? , ^ a f°j theiess mean .a. vast expansion » n - rvmnw%r% „+ 

claims '4m. hours operations on computers. Output is running m DatM **b activities and a component failure 

current design minicomputers at 50 minis plus their peri- ■rfH,.? Jff.J'JJrsi heavy responsibility to see that PA rnm nnicatinna 

and 10m. on terminals with an pherals and is going up fast. cj™ 11 board * moVe ft™ 0 ** the chto«* copy 'factories were set rounuiuuuiuuii* 

availability of 99.7 per cent Planned expansion provides IManT up in Russia and operated with keyboard ID the 

Even on the printers tbere.are for a second plant at Linkup Lug The various reports from the the sam* degree of quality con- . f ArwnvM1M j 
no more than three faults per next year with power supply check points are collated and trol as In Sweden. lOlcgrOIinu. 


• PROCESSES 

Lower cost 

quality 

control 


OFFSHORE podtXM^V 
jfixed to accuracies uf-SEL* 
«■ dnd IB feet anMrfl?^ 
w or l d at any tin* “of fc,® 6 
night and m «H wwtWteA 

tvong ustag 

nMnmllun fll II Jtfil ■! .^Mlf 


called Autranav. • ; WWBB 

Thos .aeaboBXie ayateft. . 
requires . no .landSfinS 
ences, has been, deaigwd^ 
Twtttt by Fotytedjrtit^g 

tag — * t MiK'.S 

engaged m txataoB • aaj^J 
surface pomtkm fixlag. 
feature is the ftedtfbil SaMhl 


. Wavyator. . ~ m&* * 
absolute worldwide .gbac Mbu^ 
: reference of better tfe* 3 b t- 
. rju. to a txmKpbnder «□» « 
the seabed, which in htitf dm 
' a local positional afitaamZ 

... between 6 mid 16 feet; 

• ikSULATIOIf . J 

Cavity waiil problem 

m v ■ ' ■ fulfil srte survey and plpeinw 

; _ — ■< ' posjtiooang reqe riremenl a % 

rumbles aloiig ,SSS3S3S 

, ; ; ••• / two submewibles dr tnnie 

THOUGH the Agrmnent Board formaldehyde' .fcasiriatfan and -objeds. - T r. 

has stated* unequivocally that J«**$ only the reputable firms, ^rnni,, 

mineral fibre does not many councils, confused by *223^5?. • 



nees speech to commu n i ca te with tor complete mobility enabling Thie policy of offering com- almost universally emp loyed in wa ju_^ ln t j* cannot canae inr^whea and to wtem xebixaticms of P 70 ® 3 ®*® TO Own eoftware. 
the computer, leaving his-hands him to use both hands to plete systems at -a fixed price is manufacturing industry, out has t er nal wills, to become', damp'thc regulations should be granted This new application of & 

free to handle the product or manipulate the inspected item based on standard hardware and hitherto been; available only after ' external Walla-: have been and are instead saying, flatty, Redifoo Satellite ' Navigate 

test equipment. while speaking his findings software expertise- ' with machines too elaborate and anbjectea t0 driving rain— many- “ no" to aJh^pileattions. stems -^com ■•»'Wjt*dia 

EMI Threshold, of Hayes, through a head mounted, noise Further voice -operated data expensive for the smaller work- Aaifliorities are^ 4®nping > Reiiitokil stresses. Tbcj: St Tioes Eng^oeestogt' . ; .experience a 

Middlesex, is marketing four cancelling microphone, in normal processing systems are shortly shop. Tetroc Hot Rod achieves mineral fibre cavity wait fiU. to-Tnfet use foam. Tbe insulant is a rari-ng k to pwWkm 30. ofl ^ 
packaged systems based on its company terminology, and to be announced .for numerical the same result on a sznaD scale, ge ther with the actitm of "oe^e* dry, mineral fibre called Rock- drill ships antf' s te u e pm fe 

\TP 100 computer ranging from verifying them on a visual control machine programing, heating a ring gear or up to. boy foam fill, operatort” who wooL-There has not been qne J574. 

a simple question and answer display monitor against the toler- computer-ai ded • design and four connecting rods atone time j, a y € given the whole process pf- failure of this materia^ recorded • KmmnfHU' 

routine — guiding the quality ance Umits displayed. Addition- inventory control. on a bench-top machine which thermal insulations of houses * "since the company started using 

control inspector through a pre- ally, at any time during the ‘ occupies only :2* square feet of bad name. . .. <it in Britain ten years ago- Not - ^ 

determined series of' tests, quality control operation a LJ p rj fpyn TAt* space andwelghs 80 kg. ritnsiifMi '^bue failure has been recorded ' _ * 

allowing him a <*oice of faitit record of al l res ults^ js available. A Xvdlvi u 1UI A timing device, pre-set by, ^ confusion in many Local'^ Denmark in TO^^earfr-use. 


A STANDARD range of mini- routine— guiding the quality ance Umits displayed. Addition- inventory control. on a bench-top m achine which thermal insulations of houses » ‘store the company started uting 

computer systems offering sub- control inspector through a pre- ally, at any time during the ' occupies only ,t\ square feet of had name.' . «it in Britain ten years ago. Not « 

stantial productivity benefits in determined series of tests, quality control operation a I— I PQ tpfC THf 5pace and weighs 80 • Becausa of tins situation and ^ failure h® 8 recorded^ 

quality control procedures, yet allowing him a choice of fault record of all results js available. A lvDlvi u Av/1 A timing ' device, preset by, tbe confusion in many Xocal ® 1 Uenmai* In 30" fears* r -use. • * 

requiring no computer experi- responses— to a sophisticated either in for ™ or . . t - means of temperature crayons, Councils -who new find -Their - 18 ^when the ntatenal A COMPUTFIK 

ence or programming knowledge reporting statistical analysis and punched paper t*Pp for CrTlQ J 1 Cfl OTTC prevents overheating (the heat- devetopment and huikiing : sec- «rigi»a | ted- -V • 

has been introduced by the EMI report writing system quent data entry on a mam oIi.ld.Ll. ollvvj^/o ing cycle occupies only about tions faced with yet more ^ : , ' 

Ife =»s SSeSUS wSSvle SSSI 


Keuaoie and pracncaL tnese **«*»«*«£ 7' 

fault reporting and production Operators require only one packages cover birth hardware f?T. at ^f . 
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SU.K: micro 



BUSINESS AND INVESTMENT OPPORTUNITIES / 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMIT MEfjfS 


PHARMACEUTICAL AND DENTAL | 

A leading Australian owned Pharmaceutical Group invites an I 
approach from a European based company with a view to joint 
venture manufacturing and/or distribution in Australia. ; 

The company must be research orientated, with strong 
emphasis on one or more of the following product areas:— ; ! 

Ethical Pharmaceuticals i 

O.T.C. Pharmaceuticals .. i 

Ethical Dental ' 

O.T.C. Dental , 

Ethical Pharmaceuticals fine Chemicals 

We envisage the organisation will have a wide distribution — 1 

more specifically in the United Kingdom and Europe, and I 
possibly in the United States. Asia and Australia. >- 

A senior executive of our Company will be visiting the United 
Kingdom and Europe in September 1975 for discussions with 
principals of prospective companies. ‘ ‘ ■ .. 1 

A brief profile of your organisation and further enquiries' J 
should be directed to: — 

Mr. Bruce W, Bagley. 

Washington H- Soul Pattinson A Co- LtA 
P.O. Box 22, 

KINGSGROVE, N^.W. 2298. AUSTRALIA 


ANDOVER 

Modern Single Storey Factory 

approx. 23^00 sq. ft. LEASE FOR SALE 

Joint Agents: PEARSONS 27 London Street, Basingstoke 
(T«L 0256 62222) and KNIGHT FRANK * RUTLET 


SUBSTANTIAL FUNDS £RE 
AVAILABLE / 


for the purchase of companies trading in the 
engineering sector Privately or Purely owned. 

Whole or majority shareholding woujS be considered. 


enoe to rest- m. grooves in tne xreuoie wemu»- ■xom^'Ot -resuFflaJe^'iOT.-me -uicbl ♦jan'^MicrocomTOter) 'la-fifei 

heater cores, apda aetof three when the - Dgpyment-of "the com^?a5ie*r>mi*seij*.tal;Jay Stowjs **S5^ 

temperature crayons. ; . < Enrirproi eiil r uled - t hat cav ity JT^mncfl- fb^:ie:d»s> net. 

The nlachine is available wall dnsttietfon-- to>^werrg-SLhoirti^eOTfatiqD^^^ ~ 

direct; from ? Tetroci Ferndown this tenryear-old. . regifiation.. rn Rentokfl wiH aec^Jt.fuU J -w ‘ .. . , 

Industrial Estate. "Wunborne Previonsty; very few councils had fepotudfiflity for the .Work' It 

Road West, Wimborne, Dorset, derided ftat^um^ation ^was a^oeg^ ■ "V i > * 

(Ferndown -7744L) • ' . ' . Jbndgmg ; ” Tbe PoE 1 . raliag jy Providing an . indemnity - is 

that anyone who new wants cavity an excentionirf step. It* remains <h® procs96or_lrt»ca. yin* 
• ELECTRONICS • - fpsulatioa must vk Ws LofLia be seen wbat rite counrib 

• •• v . ,i ••• Cennril -to relax, regulation Q^— ^ee as liieir statutory duties. . 

•PIT ini -tVl/Srl Ck - orface heavy fines. /-.. bearing In rated that DoE ?«fi wpnU-h^WW 1 

JL J UCtl illy U-C Rentokil Initially welcomed the te rifecti ** Observe die ta modtaar ta eflad^ 

, . .. rulingltacamie it Woidd_«tafil tee greph, tat .relax ^ Jt"! _ . 


scope 


Write in confidence to the Chairman,- Lyndale 
Engineering Ltd.. McLean Hous^, School Street, 
Wolverhampton. Tel: 772016./ Telex: 337881V 


A FIVE-inch high performance 
sweep oscilloscope -damgned far 
waveform a n a l y si s, generaJ -pnr- 
pose industrial maintenance and' 
radio /TV , servicing has - been 
announced by. RCA .-Electronic 
Instruments, . Lincoln Way, 
Sunbury - arr-ThamfeSo Middm 

(Sunbmy 85511)..- - .... 


incompetent instrilere 


METALWORKING 


^ Restonng 


_ - . “ , ~ ” ■Prieesd. at jax VAT. the 

flu you require Prestige Showrooms? wo- 53 *^ features tirigs^red ^ cnri 3.C6S 

.__vi i_ 2 Jz — ; 1 recurrent sweep mode operation 

Spacc available in one of the finest and most modem s h o wr ooms which combined with a vertical RECOKDmONIl'f G 

“■ h “ 

md.v, duals requmng showroom /office facilities . enables small sefitaenta of non' cb* o^a new Shaft > 

Apply: Box T.4154. Financial Time*. . recurring or ' nindcSn pulse welding process d< 

10. Cannon Street,* EC4P 4BY. patterns to be displayed. High Fleetworks, Fleet B 


- Trtre.'T ; tfniply 

- ’ . ■. • ^ ■ ^W_ standard boarqn'JnW--* riti. 

* . Oxice-insndied. 

• . : : • •• •• ■ ’< w«J; be mgdu#. 

• allowing 

1 : d»«M «pl»e liadfcttnj^ 

- charjjfc cuuv erirt s, and * doable cost •NepfrttL^d-Z*»®«Lb* 
rotor ■.iampaen^mlB: of -2 x- 400 Stocfcdale. - Ayltafatfft : -1 ® rB 

kw raringrV-:-.- --- . hko. idr <o? 9 fifi^W.v;-- 

’ Weight' is : - | 40O; i ,tonnqa.V«tip- t ' ;■ 

ported by-Rx tfi metre ctiateeter - W / ^ • 

wheels, driven .to pairs’. By 90 L/6SI231 0V 


Knight Frank&Rutley ft 


20 Hanoivr Square, London YVIR O^H 
Td - 01 6298171 Trie*: 265384 


GENEVA 

Full Service is our Business 

• Law add Taxatliw 

• Mailbox, utepbooee and »Jez 
service*. 

• Translations and Mercurial 
cenneea. 

• Exocutice oSlces and conference 
rooms for abort or Ions term 
rental* 

• Formation domicilii non and 

. . adraimstratton of Swtsa and 

fOrelan companies. 

Fan rnnfidenci* and draereth» baam l 

Business Advisory Services 

3 rue PJcrc-Fatki 1304 »iPnov». 

Tc4.. 3MS-40. Telex 33342. 


FASHION RETAILERS 

Private company with a nnmoor of 
ladle* and montwear ahop* joeha a 
ahwHar flr» In order to dtem Ae 
pQ»bihM of a bmliMM morxar.- '- If 
you wUh to -boned t. aa wo, do. by 
n oa odng your overhead* and macaalnf 


which, combined with a vertical RECOKDmONIhfG damaged ftr jrW Tirbool -inmnittil hlrdJialir 

amplifier frequency, reepohse worn- propeUor shafts can be motors riving:* top Speed trf 

extmdmg bfeyond. MH* «rcled; out fW ftfpnrMlf toe COltlOljt 

enables small ferments of non' co* of^a new shaft with a spiral aHow^tfae macMiie to-rirtate 360 . ; - 

recurring or random pulse welding process developed by dea^es on ita own aria to. two rsn ■ Tti ^rhmf 
patterns m be displayed. High Fleetworks, Fleet Bridge, Poole, m fiotsS’ - ^ 

sensitivity allows low lerel Input Dorset (Q2012 3032).' The coin- 2-V.' S Zj. . i 3 

signals .to be bandied. pany making thta claim extend- -:-A : 3ri*tog^alr»tem ralaer the 

. In the recurrent xSWeep mode ing, its ' factory to carry out this wheels- \rfien" the mkchtofr. te to 

* - - - --- -■ - bDeration. 1 and.it then rests ^.on wrom tar tar-: 


MANUFACTURERS AGENT 

With extensive knowledge of 
U.K. Manufacturers, required 
by Australian INTELLECTUAL 
PROPERTY CONSULTANT. 
Suitable monthly RETAINER 
paid to ri£ht man /woman. Con- 
sultant visiting UK September to 
finalise appointment. 

Wrie* detail* experience «*! know- 
Mae c/o P.O. tat 6 55. Crow* Neec. 
2065. Ni.W.. AwtnJii. 


MAKE PROFIT FROM YOUR 
TRAVEL ARRANGEMENTS 

Additional m um b e r t n required to Join 
comoitntin In purtheslngjcsabKVilns « 
Trawl Agttncr. Ndminel CS BtMl In wst- 
ment profit depend* on 
tributien. Our oroporitlon w«M be ef 
Interact Only 10 * Company mendlira 
wbsuntlal amount ,0* tfielr traw ra- 
onlreineim. For detaltt write to Box 
TAt SO, Financial time*. .10. Cannon 
Street ICaP 4BY. 


announcement 

Pand* available at 2% over Bank Rate 
far Hoot* Purebase oror 25 wan and 
remomape 

Fond* for Commercial and Investment 
mart sase owe 15 years at 13% 
Bui Id I no Finance UP to 100% available 
for pewiopmenr or wlme sirs. 

HfLLGATE FlNANp CWPANY LTD. 
m TX tH ftam Roitir London- S-W-llVn 

’^JSSSToiS™ ssm 15 m 


I uTTft NATIONAL ON TRUST StBVlCtS 
Of compame* m.nuritv 
Write 1" cOnSdente W F.OB. to 
. cm 121-1 Sww* IS- 


CAPACITY AND 
' , FINANCE 

Are you (tnnt-mg about downs down 
a once profitable Hoe tavohmj: tbe 
nuOTfictwv ot snra/J electrical or 
meduuricaJ ^ompouems and Birman. 
We have space, plant, expertise, sales 
organisation and finance not MB 
utiliseti. wd are able to coo* wnb 
Jobs from i5.nOQ to GOO. OCT. 

Wb7 dose down a line when with oar 
law ororhead appointment. It wotfid 
be profitable. Details 'is fuP coo- 
Mena id Bax No. T.C51. ntumrUI 
Times, II. Cannon Street. EC4P 4EV. 


Well kn o wn Enfl^ncerina Manaqlno 
Director with contact* ail over 
Enpland. and tbe world is now 
abfe and offers h»* *«■*«». Alteraa. 
tfvoly. would like to buy Into any good 
engineering concern which need* 
doctoring and orders. Also wonld be 
prepared » ii w ra M nt any Continental 
ftrm who reonlra any type at llalwn 
on ft* engineering world, procurement 
or inspection, . or reonlra taetorr or 
office installed on their behalf. Full 
knowledge of German and French 
languages and standard*. - ' 

Appty Mr. J. Griffith. 20 Hoibeache 
Road. Wall Heath. West Midlands- 
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Electric ians get 18-24.5%| 3,000 steelworkers 

| strike in protest 
i over shift losses 


in ‘responsible’ pay deal 


Stable tads’ 
pickets out 
at Ascot 


Ford doorhangers to 
hear peace formula 


AY LORELIES OL5LAGER 


BY CHRISTIAN TYLER, LABOUR STAFF 

wfrke?f P me Sertrical^cw?- ^5^"’ '“ te - what inflated, figures quoted raj 


BY OUR LABOUR STAFF 




trading industry are to be hour~for P a f 38iou? J week. 150P ^ rece ?, 1 P a . v discussions through- ; j^eaRLY 3,000 steelworkers raittee^oHhe TUC on May 5. says j 
increased L " 1 
24.5 per 

The . _ mwuuauwu U 

"^? ur t0 moderate view" had been standard' 


to he hour for a 38-hour week. out the country" ^trikP in Srmth Vvales that BSC can transfer neo a ie i 1 o-monw. wio Lup aaj, to-day amid hopes that wore can 

]er cent* frammS h Ann ? unc ' ns ti,e terms Jester- The new agreement also intro- j yesterday in protest against loss from shift tn regular day work! ,he * p,an 10 ® arch ; resume later this week, 

e industry's ioin^ RnJSi $*£ Electrical Contractors duces a “second tier” of rates. i 0 f week-end shift work as a provided that certain incomes j J®””* S S!f 5 ?hpv lhe . for "! u , 18 

M ^ joint Board Association said a responsible IQ nor «»nt. Jnwp.r than the rociilt nf rhn British Sf««i r.nr- r-iiarantep t mr.m» a inprt a spokesman said they ;br:n K kept secret until it ha* 


TUC leaders meet 
Bensi to-morrow 


BY OUR LABOUR STAFF 
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OMPUTERS 


icccssfff 

. k . urn 

• • : r 


ckiiioH on„ 4 " ~T" “““ vie** ««u uwu siouaaru rates, on which 

And «0p to tie taken 4t lo the light of the some- incentive schemes, approved by 

tiie joint industry Board, can be 
based. 

This is a significant departure 
for die industry, which hitherto 
has had only one set of rigidly- 
controlled rates for the four 
main grades. The policy goes 
back 50 years, although some 
employers and sections of the 
Electrical and Plumbing Trades 
Union have been pressing for 
relaxation. 

The new system will allow 
TiTTr.n™. some flexibility of earnings, and 

. iul. uiiADtRS are to meet Mr. The GMWU's general council is intended to lead to higher pro- 
■ Anthony Wedgwood Benn, newly- has endorsed the idea that the ductivity — a “ national aim" the 
appointed. Energy Secretary, unions should content themselves employers said. The JIT? pub- _ 
to-morrow for general discus- with seeking flat rises in the next lishes guidelines for incentive J 
sions on energy policy. round of wage bargaining. Mr. schemes and requires employers j 

To-day. they are due to see David Basnett, the general secre- to register their proposals, 
the Home Secretary, Mr.- Hoy taj 7 said. " Flat-rate increases have been 

Jenkins, to press again for But, be added, the social eon- a PP ,ie< * t0 the maiD . rates — 

release of the two jailed Shrews- tract “is about more than wages." favouring the lower-paid in per- 
bury building pickets. Mr.. The GMWU wanted to see the terms — in order to 

Jenkins has agreed to re-con- inflation rate reduced to levels correct dj^torti on of d liTeren tjals 
aider parole for the two men but existing in other industrialised c \ u - s t d f ^ ^ 2 f ^ .7^ 

has stood firm against union countries, and to set- prices cut ^ c p V f "J, ured dunns rtatuto * 
pressure to grant their release, in the shops. If necessary, the pa i- . ....... 

Also, to-day. the TUC economic Government ought to introduce . The 1976 rates will be. liop an 
committee will take up an invi- a three-month price freeze start- iSrS Sr 

tattoo to meet the Prime ing in September. fflSBt.J ^n6 lOto* Hr 

Minister to discuss the Industry i n addition, Britain needed labourers ' Supervisors may be 
Bill. effective economic intervention paid between 2i p and lOp “re- 

Meanwhile, the country's third and planning mechanisms to sponslbllity " money, and there 
largest union, the General and channel industrial investment in j s a ip-an-faour addition for 

Municipal Workers, stressed the right direction. London workers, 

again yesterday -that in its view Mr . Basnett would not say the 
moderation on the wage front CMWU was making support for 
under a revamped social contract wage moderation dependent on 
requires Government action to hav ing its economic policy con- 
hold down prices, if necessary by ditions fulfilled, but he stressed 
a three-month freeze, and reduce that -in his view, one could not 
unemployment be discussed without the other. 


result of the British Steel Cor- guarantees are maintained, 
portion's agreement with their The JSTC claims that it has a 
union on an alternative pro- longstanding arrangement with 
gramme to forced redundancies, gsc giving its members a certain . 

A small group of workers was amount 0 f weekend work. This ! 
also out at the Garteosh works understanding, officials say. is 
in Scotland, stopping all pro- . now being violated. The union 
Auction there. Dians to raise the matter in 

All the men on strike are official laIks t?ie Cor . 

members of the Iron and Meet p 0ra tjon next week. 

Trades Confederation, the major _ 

manual steel workers' union. In th e meantime, talks are 

whose officials claim the BSC is continuing at local level. As a 

wrongly interpreting the resuit. S00 men returned to work \ port "and ' General "workers 

alternative programme in trying at the East Moors plant nearJ ----- — 

to abolish week-end shifts at the Cardiff yesterday. But some 


j NEWMARKET stable lads 
! picketed the racecourse at the 

j start Of the Royal Ascot meei- A FORMULA to end the eight- lived occupation of the Swansea 
I >"®s ten “S r a,, ° diMribuicd week-old strike of doprh.-ingers plan I last April, 
j pamphlets explaining their pay ^ Ford’s Dagenham plant will The 55 doorhangers. traditiun- 
dispntc with trainers. be put to the men concerned ally a very militant group. 

To-morrow, Gold Cup day, to-day amid hopes that work can promptly went on strike — 

together with a number nf 
feiui ?ifi tiers— and within day? 
.■ng kept secret until it has all cur production at Dagenham 
would avoid any action that : been submitted to the men. hut came to a hall. Some 5.090 
could lead to the violence seen .it is understood that both other workers bad to be laid otT 
at the Guineas meeting in .unions and management are «:rd up io now the company has 
Newmarket last month. _ now ready to compromise on the lost production of about l$.noo 

BBC television coverage of ' centra! issue of manning levels cats worth fJtini. in salesroom 
yesterday's races was affected | — the unions apparently making terms. 

because the Association 0 r i the greater concessions. Until Iasi week, unions and 

Broadcasting Staffs had I In fact, there are reports that man age mem remained corn- 
refused to cross picket lines to Uhop stewards in the body group plctely deadlocked over how to 


set up their equipment. 
Meanwhile, • Mr. Jack Jones. 


1 where ibe doorhangers 
empoived . have refused 


general secreterv’of the Tran^ end °rse Ihe formula, which was H mnsl 
ra i„ S l C1 worked out in talks between the manning 

"n?,,n which represeals Ibe - “«* dislr,ct *<• ««Uu» | .-rl. 


arc bring abotit a resumption of 
to work. The company insisted that 
be at the reduced 
li-u'li, which rnu Id 


plant. 

The agreement, 

reached with the 


2.500 men were out at Port j jj r 


.which was Talbot, and some 300 at 
Steel Com- Llanwern plant in Newport. 


the 


200 lads on strike, wrote lo 
Michael Foot. Employ- 


Pilkington revised pay 
offer goes to bailot 


BY OUR LABOUR STAFF 


mem Secretary, asking for an 
inquiry'inlo racing's industrial 
relations. 

Mis intervention will be a 
surprise lo the Minister, who 
has oftrn stressed that the 
handling or all disputes and 
inquiries has passed lo the 
independent Advisory, Con- 
ciliation and Arbitration 
Service— i-of which Mr. Jones is 
a strong supporter. 


Threat of full strike at Mover 


Indexed deal 
for Littlewood 


shop workers 

Mecca’s Mr. Morley keeps of Shop. Distributive 

up with the ‘Jones plan’ 


A REVISED pay offer to 9.000 No recommendation is attached l 
Pilkington Glass workers, which to the union's circular to 
would raise rates by 30 average branches and the result is 
33 per cent, over last year's expected later this week, 
level, bas gone out to ballot, the The offer covers workers at 
General and Municipal workers plants in Wales and Scotland as 
Union said yesterday. well as in Sl Helen's. Lancs., the ! 

Worth between £3.60 and £6.50 group's headquarters. The: 
a week in “new money." the Triplex and Fibreglass opera- [ROVER management of British Jay-oIT. holiday, sickness 
offer includes a new threshold tions are included. 

clause . triggering when the — 

Retail Prices Index reaches 136. 


c the unions insisted ih.it 
Both the major unions work tmulri only lie resumed on 
involved, lhc Transport u:ul the basis -■! ihe status quo. 
General Workers Union and lhc The break thro ugh came i..te 
- Am a 1 2 a in j led .Union nf last week, and since then then* 

Engineering Workers, made the have been alnm-i continuous 
sirike ufllri.il two weeks ago. but talks on 1 lie compromise, which 
have shown no great enthusiasm u» believed 10 involve .1 roiimp- 
for the dispute. lion or work with more than IS 

1 It stan ed with attempts by the but less Ilian 2d dDurhanger? 

, management to reduce the each thifi-r-perhaps a total nf 
number of doorhangers em- 2b. The management would have 
' ployed on a shift from 26 tn IS the right i» reduce the number 
in a genera! efficiency drive to IS :f work studies show that 
which also led lo the short- the extra men are not needed. 


BY OUR MIDLANDS CORRESPONDENT 


Retail trices inqex reacnes jjo. -w t . *. 

The index now stands aL 134.5. gr2Tli lOF 

This clause would be subject to 0 * 

a maximum payment of £2.40 a WITCH mil I 
week, or a rise of 6 percentage TT Uil *DUU 


BY OUR LABOUR CORRESPONDENT 


THE SO-CALLED “Jack Jones 


workers. 

Payable from June 2. the 
azreement gives Lfttlewood’s 
. . . . , . 15.500 emplovees in 100 shops, 

L dea r h . ea l r . r ' initial rises of between £3.55 and 


. . .. and action from July 1 unless The 

; Ley] and will try to head off un other entitlements. depute i> reoilvei! 

I all-out slr'kc by IO.COO workers Th? Ryder Report nf Br-ii-h rhrish.r 1 -e 1 1 -j 

- at nine Birmingham and Cardiff Lvybnd called for furlh.T into- . shu[ . (ill \ vn nex'i ueek'hv a strike 

| factories when negotiations over prat ion nf car manufacturers. I( f -jjj, >u i, s idi ar i planes 

:.a pay claim go into their final and part or the troubles a 1 Rover cmpomuls fsiciorv inV.nventrv. 

I stage to-morrow -stem lrotn trying to bring Ihe Xhe ,,_ v ' otii. since \ 

\ Their three-day warning 10.000 workers there and another m ai b r ilv strike u-i- scitled a 

points on the index. TWO APPLICATION’S had heen;&trike. which ends to-day. has S.OuO at Triumph plants in fnrtnmhi ‘ ul.i dcnrindinn na- - 

Existing £4.40-a-week threshold received for a grant towards the j halted all vehicle output at ihe Coventry and Liverpool oo to |1|L . m “ ffJ| . 1}lt . r| J i-iia *" 

money is included in the pro- cost of restoring the windmill ! Solihull plant and will have cost- a common wages platform. t ■ u . 

. posed new mininjym basic rate on Wimbledon Common but both; Rover more than £2m. The Triumph workers are also If 11 continues next week 

tbe Union > 0 f £41.25- — up from £31.25 a week had been refused because the' The limited strike was ihe re- dissatisfied with their somewhat thousands of workers will again 
and Allied j year. windmill had lost most of its 'action to an offer raised bv only similar offer, which would brine have to be laid off at the 

Workers have signed what is Mr. David Warburton. a machinery and was not of out-|20p lo S0p over the £6 interim 1 heir pay bracket to £54/-o-£66229 Avenger factory in Coventry and 

believed to be the first index- j national officer of the GMWT.T, standing historic or architectural j that has been paid since Janu- in five production grades 00111- the Imp and Hunter plant at 

linked pay agreement for shop f said the union would expect to interest. Baroness Birk, Under j ary. the start of the new pay pared with the £59.26-£61.40 of Lin wood. Scotland, which have 

talk further once the maximum Secretary. Environment, told the year. Also included in the the two Rover grades. They been assembling incomplete 

threshold point had been passed. Lords yesterday. | package are improvements to have given notice of sirike cars. 


plan for flat-rate pay increases Morley floated it Id his weekly f55 = nluTn revision for further 
for all workers received support staff bulletin, although many S; t Q f P lMnJ increases 
from an unlikely source yesler- staff were concerned at being ‘ n M nvP mber 1 - and their 
day. when non-unionised Mecca “caught for mugs” if workers Q „ :e .r” 6 J ct o£t n £t 
announced ■ across the board elsewhere achieved better ?i ar th ev will rereivt au£ 
increases of £10 for ail 15.000 increases. machine the 

chairman ^ Morley ^ yesteTday th al pe “rentiie rise in the Retail 

Mr Morley said vesterdav that be , had .. P romMed M fF Ca Price Index above the level of 
the award navaWi* fronf Ja?t employees \ ho , are cooperating 132. This figure bas already been 

SSndav was worth brtweei 5 H‘ th T ° fi lp the c ? unt ?’ exceeded by the May RPI pub- 
flionoav was worm Detween d t he would re-examine tne n s bed last week which took it 

® IU. Ibe Uorlty ' adiust wases 

about 15 per cent. . . Although Mecca does' not have also agreed to examine the 

This compares, he claimed, recognise- 4rade unions, Mr. progress of the indexation ex- 
with rises of about 30 per cent. Morley ts-nn pretty- safe -ground penment next May to see how 
which would have been forthcom- as far as they are concerned 11 compares with general «a„c 
ing under Mecca's normal since the two with most ambition movements elsewhere 
arrangement of matching the to represent Mecca staff are the The agreement follows two 
rise in the cost of living plus 2 Transport and General Workers earlier index-linked deals with 
or 3 per cent, to improve living Union and the General and USDAW and the General and 
standards. Municipal Workers Union— both Municipal Workers' Union 

Only two strong objections snpporters of the " Jones " plan, covering Littlewoods' Liverpool 

head office staff and mail order 
division. A fourth such deal 

NHS ban on agency nurses and junior management througb- 


BY OUR LABOUR STAFF 

AREA HEALTH authorities are 
being asked by the Department 
of Health to phase out use ' of 
agency nurses in their hospitals 
“as a matter of urgency." 

A circular sent out yesterday 
says they should “ reduce and, 
where possible, eliminate," em- 
ployment of the 4,000 agency 
staff, tbe majority of whom 
operate in London. 

News of the move was loudly 
applauded by union delegates of 
the Confederation of ' Health 


Service' Employees at their 
annual conference in Blackpool 
yesterday. 

Dr. David Owen, Minister of 
Health, told the delegates of the 
move in a speech . warning 
workers not to oppose the spirit 
of the social contract. 

He said an essential feature of 
the agency ban — long demanded 
by trade unions and not only in 
the Health Service — would 
.involve setting up NHS “nurs- 
*Lng banks." 


out the group. 

More money 
for lecturers 

Some 60.000 lecturers in col- 
leges of further education and 
polytechnics are to get an average 
20 per cent rise with those at 
the lower end of the scale getting 
increases as high as 30 per cent, 
because of a minimum rise of 
£600. 

'• At the top end lecturers earn- 
ing £S.OOO- plus' will receive an 
extra £1,330 including threshold 


■ 


British Airways to seek higher 
domestic fares from November 



BY LORNE BARLING 

. •>. BRITISH AIRWAYS will seek a 
6 lo 10 per cent, increase in 
domestic fares from November 1, 
: in line with the rise in the Re- 
: tail Price Index, the airline said 
' yesterday. 

Mr. Peter Pinfield, deputy 
marketing director of British 
Airways, said in London that the 
: exact Increase - to be. submitted 
to the Price Commission would 
' be decided over the-next four or 
five days. 

- But he added that it would be 
in line with company policy, 

- . also followed by British Rail 
and British Caledonian, not to 
•• exceed the level of the RPI. The 
*- increase would be across the 

V- board. L . , . , 

• - British Airways, which had 
estimated that losses this year 
v - could be as high as £30m^ now 
.- believes that they will be less 
\ than half this figure, with its 
' r. overseas - division showing a 
. ' j’ marked improvement in profit- 
ability. 

Mr. Roy Watts, chier executive 
*' of BA’s European Division, 
said: "<On fares our policy is 
clear cuL We want to. keep in. 
line with the RPI. although we’ 
don't want to have to put up 
fares." 


Domestic air fares of both BA 
and British Caledonian last rose 
by between 10 and 15 per cent 
on April 1 and although BCAL 
yesterday denied plans for a 
further rise, it is unlikely it will 
remain out of step with the State 
airline. 

Announcing the 200,000th pas- 
senger. on BA's Glasgow air 
shuttle yesterday, Mr. Watts said 
he ' believed there .was no justifi- 
cation do an application by BCAL 
for 1 .a price differential on .the . 
service. But with the November 
price rise, a single flight would 
probably go from £19 to £20. 

Although the service was not 
yet making a profit,' its time-' 
keeping record was excellent and 
negotiations for similar flights 
to Paris were being conducted. 
The load factor to and from Glas- 
gow was 62 per cent, and break- 
even point was around 69 per 
cent. 

New contract 

Mr’ Watts also said that BA 
was ** well advanced " in negotia- 
tions with Saudi Arabian Airlines 
for a valuable contract to provide 
engineering support for their Tri- 
Stars. Negotiations were also 



LIGHT AIRCR AFT 
AND MARINE INSURANCE 
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Brentnal! Beard International Ltd 
Wililnjtufn House 35 5eertilns Lam- London ECJN 4EU 
Telephone 01-460 5508 Telex 063794 
Cables B* be eye London EC3 


going ahead for even more co- 
operation with Gulf Air, including 
crew training. 

It is estimated that if These 
and similar arrangements are 
finalised, they will be worth 
about £6m. a year to Britain in 
invisible exports, in addition to 
the £4m. earned by BA already. 
•STrans World Airlines yester- 
day raised its commission rates 
to travel agents for international 
flights from 7.5 to 8.5 per cent. 
This follows similar increases by 
Pan 'American and British Air- 
ways, but it raised new fears that 
the commission “ price war " may 
spread further. 

The new move follows a warn- 
ing by Mr. Kout Hamm arskj old, 
director-geDeral of tbe Inter- 
nationa] Air Transport Asoci- 
ation. that higher " incentive 
bonuses” paid by airlines would 
Increase airline costs and be of 
no benfit to the travelling pub- 
lic. 

Pan American was the first to 
raise' commission rates and at- 
tempts b ythe Department of 
Trade to impose; its views are 
now - the object of contention, 
following a High Court ruling 
ill the airline's favour, 

TWA said yesterday that its 
new plan, effective with agents' 
July sales, called for a payment 
of ‘the standard 7.5 per cent 
base commission plus an extra 
one percentage point bonus- 

This replaces a scheme under 
which TWA has ben paying a 3 
per cent incentive bonus (in 
addition to the 7fi per cent, base 
commission) on that portion of 
an agents’ safes directed to TWA 
fiv ■ 'Bny month that exceeds 90 
per cent, of volume in the com- 
parable month last year. 

TWA added that it was seek- 
ing; support for a joint market- 
ing. study of payment to travel 
agents for . domestic airlines 
sales. 



Time to call St. Quintin? 

Sooner or later, your company’s space requirements will change. 

And St Quintin-Surveyors and Estate Agents for nearly 150 years- 
have a wealth of experience in tracking down the right commercial or industrial 
property for their clients. 

Once the property’s found, you may find us even more valuable. 

Because we can negotiate with the landlord about things like rent and 
rent review periods, service charges and repairing obligations on your behalf. 

We’ll arrange any immediate repairs, alterations or adaptions thatneed 
to be done before you move in. 

’ And in the process, we’ll probably save you appreciable amounts of 
time, trouble and money. , N 

If your company has a changed requirement for space, the people to 
consult are professionals like St Quintin. 


Son&Staiiltn: 


Chartered Surveyors 

We can save you more than trouble. 

Vintry House, Queen Street Place, 

‘Loudon EC4R 1£S. Telephone: 01-2369961, 
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MARINE 



Keen competition and some uneconomic rate-cutting - 
have-troubled the' market in recent years. There ait signs 
now, of more orderly conditions, with London reasserting 
its traditional role aS 'a leading world centre. 


Another 
turn 
of the 
wheel 


were 1 not serious capacity problems in fix© ability,' fend, for outward TektSuT- confidence of : thefce oWraw u 
it at what marinc and aviation markets,-' anee* there' wHl he a modest- the security at preseat 9 & 1 2 

by the London markefc^^B 


MARINE AND aviation are 
probably the most “ inter- 
national ” classes of insurance. 
Those with insurances to place 
have tended in' recent years to 
“shop around.*’ A. percentage 
of a fleet may be placed in one 
country, a further percentage 


being placed in a third market 
Both the markets used, and the 
proportions offered to them-, 
may change from year to year. 
Then the reinsurance arrange- 
ments between insurers come 
into play, spreading the risk still 
further around the world. 

Traditionally, London has 


Despite sharp increases in the elsewhere. They 

cost of repair for vessels, in prepared to : write . . . 

some cases fleets w6re being appeared to be hopelessly tin- provided risks have been, sens? cOqmnission to be made. _ 

renewed either on the same economic rates.. For London iWy rated. New, with- a with*. .When the Government set out biokem hope that, in a& tn 
terms as expiring; or with slight insurers, however, specialising drawal of capacity in somearcas^ .Its proposals for protecting the or another, It- nwy. be 
reductions. It was quite dear in particular classes, insurance it remains tor. be seen wtmther niterests of policy holderainthe to o ffer guarantees; .to- -tj^ 

that there was little prospect of is essentially .a long-term busl- the world-wide market wfll have event of an insurance company^ from overseas who 

an underwritings profit being ness. A a result, many insure sufficient capacity for thera*jor':ftt&nre v it made it plain that nes s in the London; 
made, and shipowners appre- ances were renewed at rates, nsks of the future." Certainly, the proposals would hot apply to Certainly theacc mgy'^ig^ 
dated that they were ob tainin g which underwriters considered at the moment, the London mar-m^xine, aviation and. transport by British, insurers has-beeo-gj 
their insurances at less than to be too low. They felt it better :ket has capacity, and is anxious insurance at the outset, although important point in 
“cost price.**' '• to write the business 'at such not. to .sell it too ' cheaply, ’changes might be made at a sub- the, market. In many 

There "is little doubt that rates, rather .than, refuse to Naturally, is view- of .the faB-.arajuent date. - Also, it was pro- ° r e r tbe past f^ yars,-^ 

much of the overseas comuer renew since, "In that event; they in solvency margins for many. posed- that the scheme- should owners hare plsceft 0 % & 
tition, particularly • from the might never see the business insurers, due to the sfrarp_ droptgplyto UJC policyholders, only . modest proportioo^ flTtbeir 
U.S., was writing business with 
a view to the capital apprecia- 
tion which could be earned on 
the premiums. In practice, it is 
likely that any capital appre- 
ciation has been:, appreciably 
less than envisaged. Iff some 
cases there may well have been again when 

capital losses. Add to that the profitable basis. . . ^ — „ r ^ . . ... ^ . - — 

fact -that, due to inflation, Now the pendulum is swinging portant that the business should industry to provide suchproteo drawbaete associated 

underwriting losses have been and gathering momentum. Once be brought back to profitability, lion. " with “cat price” insucawe, 

somewhere else *with the balance ^ reater those anticipated, more, business is flowing H<± Because of their reputation, - - • . After all, th* major British 

som^hereeise, waffle balance and jt Js ttat ^ to Loudon as the “cut price'* specialist London -insurers who-pw. ( • .• . brokers operate on an ufcr- 

price*’ competition has not had - competitors withdraw. from the have been in the business a long l/iS3uVSIli22t ' national scale, . and- probably 

a very happy time over the past market with burnt fingers- and time, probably have more facRi- y- . • . - - - • .have a. better knowledge, ftaa 

few years. problems over solvency mar- ties for placing outward, .rein-V-Tlhe brokers informed '-the others of. : the, whole, inter- 


This Report was written by John Gaselee 


There : have been many' flMts «*** o^eas “cut pifo* 

- criticisms of fhe Government's " ™surers, and nave ', felt It 
proposals. Brokers operating pnident to place a ognifleant 
in - the .international . market per^atage. at a higher nteio 
-have given full support to the market, in view of 

-principle/ that, in a mixed fte “ ac h .,“? e ^ T de sree of 
economy, the policyholder . is security available. Here, bnAeis 


it was rated on a in their asset values, capacity entitled jo protection and .tiiat have played an Important put, 
>asi$. . is. not uniimiteii. and. it is ithr': it is the duty of the inCTira^yg . in pointing out to ownens the 

• ■. ■ ! =! ! ^ .- .-.I 1 1 !. ' JJ M j. • • . . _ ■ mm. . . Micrikla i 4 nwh,*l» . 


Solvency. 









_ jjf r :tfce, 

gins. Not - only -are British surance than any other insurers: Secretary of State that /failure national scene ra nriurana. . 

insurers recovering much of the in the world. Many .insurers^ to .protect all- classes using-tile:- Of- jpurse; business florin, 

business which they lost* but elsewhere, are happy te.jaccept- London market - places^ British back -to London- is-not the eni 

fresh business is flowing-in, be- business as reinsurance of the- igternatiopal insurance brokers of the story.— Once tidingbi 

Particularly in the U-S., la- cause • domestic' insurers in established London , market in ;competition with ^ foreign been established;- at a hrd 

surance companies are facing overseas countries -do not want where, in the- normal course of' insurers in a poktion , of whirib - provides reasonablt 

been looked upon as the leading problems over- solvency mar- 1° handle it — for one reason or events; they woidd never recerve extreirie disadvantage . and profitability, fresh rompdfiks j 

market for marine and aviation gi^ j n view of the drop in the another. it on a direct basis. 1 j/rndwTs en dangers the vast oontrlbutioh can be expected.' Oftea; the! 

insurance — in connection with values of. assets. To some extent. Over the past decade or so judgment 0 $ rating, therefore, by brokers to Britain's overseas wheeL turns full circle in abwt ! 

both direct business and rein- in both the marine and aviation there have not been really should help to bring bat* profit- business, based solely on. the ten years, 

surance. Particularly on the markets (but more particularly * • : ’••••.''**" ■ ' ., -v 

aviation side. London had in toc latter),' innch of the * . . . 5 1 . 

become something of a “clear- competition which British in- i . ' * - 

ing house.’’ with busmess flow- surers bave bad to meet wa8 

mg in from all parts of the f ue Ued by the surplus “surplus” 
world, and British insurers then f un ds of certain. life offices. Now. 
making outward reinsurance perhaps only one “surplus*’ is 
arrangements for the business applicable. Certainly the' com- 
they are unable to retain. petition is dying away rapidly. 

After a few profitable yedrs. Many of the insurers which . . r . 

competition mounted in other were busy cutting premium OVER THE PAST two or three At one stage, it was hoped reported that over 80 large ING . very much a buyer’s martet. 
parts of the world, notably the rates are having to' reduce their years it has been a buyers’ that those in the liOQdbn matket carriers are . now . en with rates depressed; to 

CT.S. and other countries, with commitments, whldi means that market for those placing, hull .might be able- - jo -. operate throughout thfe wotid- 1 Sdme of relatively lovr levels as a result 
fast-growing insurance facilities much : more business Is available^mirances.. There has- been a -accounts in a nupih^ of. foreign these vessels^vfll 'cost of ifitens&ytoihpetttion. ' Sima 

The competition" became t6 other markets.' rapid growth. in the capacity . currencies so. th«,-.as far as or more, e^i. JtialjogT suc& Iiiffation ^las ; comparztiKlj 

intensp a«? a erowine insurance " ' As the comnetition rat nnden.^' -OtiUtoe markeL which possible, this would overcome vessel* <m a£ equitahle ^hasis^littie^lmpact on cargo insonnee 
market fouvht^r a larger share way the more resr>oifs°ib]eBri- ,, ^ as: hnmght - ■ about intense the possibility of losses solely. wilf-noi L be Ssy;:^iecfta8yv ax (riims^asured' take into aetontj 
ofie Sanfe ^cake^wMch Sh iSurTra^eSSaiso^ As a result, many due tocurtency flneteations. -there^ Im riampartti^ and cfebur** 1 

had the ^Ine pare bSiS^r b? rilowS fo W^ .underwriters can be That.™ a good idea, but an unite . in promfptly); mv 

had not grown at the same pace. Qusmess most oe allowed to, -go ^pect^ t0 substantial eriwustive esamtofion into the tkna.^ The positum will j^-very hmnreiV^e beed fjug to 

losses on their hull accounts. . subject showed that almost cer- difflErent from. th^ Veiyt-fiarge: expand their cargo -s?c«mts, 
While there, i* little doubt tainiy the administrative-, prob- Ci^de (^rriers (VLGCs), wh^e with hwer premhun ewti as 
that 1871 and 1972 were quite I pms would outweigh tile ad- ohnibers huild up quite quicWy the. main inducement - to 
good years, .for hull -under- vantages. Nevertheless,. this is £0 . as to give underwriters a shippers.' . • 

writers, at present it looks; as snidea* which may be pdrsued^reisonhble spread. •- While some upderwritessfed 

though 1973 will at best prove since 4£ it could be operated.' y- - ■ : -- "" ' ' ^atcontainerisatitut in general 

to be no more than marginal, would help to insulate under- hnS failed- to bring about m 
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Last year is expected to show 
a loss and, bearing in mind the 
large number of renewals-at the 
beginning of 1975. this year 
could well prove to. be more 
serious for underwriters than 
1974. r 

Now the position is dunging. 
With the withdrawal of some of 
those insurers responsible-, for 
the “cut price” competition, 
there is a contraction of capa- 
city, and thtis those under- 
writers -in .the* traditional 
market, are anxious to put 
rating-ttack on a realistic basis: 
This . year many London under- 
writers are looking for premium 
increases which will provide, on 
average,. 15 per cent or more 
across the board for hull insur- 
ances- It should be stressed 
that the figure of 15 per .cent 
is an average, with the result 
that in some cases individual 
premium increases may be well 
above that figure. 

This does not mean -that hull 
underwriting is going to be 
profitable overnight - To some 
extent the speed with which 
profitability will return will 
depend oh inflation. Not only 
have underwriters to make up 
a certain amount of “ lost 
ground ” from the past but 
account must be taken of 
continuing inflation in the 
future. 


writers from currency fiuctfia- Overall .; improvement u 

tions after they have receded It appears as .though under- experience, it has. relieved 
premiums, but before, claims are writers are taking a cautious loss patio, and enabled 
settled. It would . iiotW easy, view, about the reopening pf the insurers; to improve -ft*- 
to operate, siime a. feature of Suez :• Canal, ..-with quite sub-^arating ;bf ; particular accouG 
hull insurance is that, premiums stantial additional premiums;. Witii containers however, ® 
are often paid- in dollars. With being xmyahle for war risks.' underwriter- tpay be mnwa* 
repair costs being inet in other This is understandable, when of the Amount of cover 0 
currences. . one brers in mind the weight providfng -in respect of uf 

There' are .many imponder- of premium needed to, fund no one vessels There are. there- 
ables facing huQ. underwriters more than one major, loss. . fore, much greater cMcen- 
in the .fixture. It has' been Cargo insurance has also been tration^ of risk. 


Repairs 


All the indications are that 
the cost of ship repairs is 
continuing upwards- at an evei^ 
increasing pace. The Salvage 
Association Jus reported that 
daring 1974 there appeared to 
be a rise of more than 20 per 
cent In every major repairing 
country.. . * 

Curiously,- underwriters are 
not too .- worried ekboot total 
losses— even though the total of 
195 such losses in 1974 was the 
highest on retard At least, with 
a-total loss, underwriters know 
straightaway - how/ uxneh will 
have tn Se paid, and they will 
have been able to - charge a 
premium calculated . on that 
axfiounL It is the damage daims 
which - provide the most prob- 
lems for . underwriters. They 
account Tor as much as 75 per 
cent. ; of .' claims rests. . Often, 
nomessentdal- repairs are de- 
ferred for some years by owners 
— during- which time, naturally, 
th r W escalate in cori. ' First 
are inflated by the higher 'cost 
of steel -and other materials, 
and,' secondly, by the cost of 
labour.- -In some cases, they are 
further increased by- the effect 
of fluctuating rales of .exchange. 
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MARINE AND AVIATION INSURANCE II 




North Sea rigs 


SINCE the introduction of the 
first off-shore jack-up drilling 
barges for use in the deeper 
waters of the Gulf of Mexico 
in the nud-1950s, the London 
marine insurance market has 
played a leading role in provid- 
ing insurance for off-shore 
exploration and production of 
gas and oiL 

Experience with the early 
drilling barges proved that 
insurance rates were too low. 
Although the market had two 
bad years, when six units were 
•lost — two of these losses being 
caused by hurricane Betsy— 
underwriters did not withdraw 
from the market. Their posi- 
tion improved when rates were 
increased, better designed rigs 
were introduced, and the oil 
companies started searching for 
nil in many other arpas of the 
world. 

The London market bought 
Its experience in the early days, 
and now that the business is 


on a profitable footing, it is 
anxious not to lose its 
dominance. 

Most of the insurance on North 
Sea rigs, platforms, pipelines, 
etc., is placed in the London 
market, with underwriters 
arranging outward reinsurance 
as necessary. Sums insured are 
high. Last year two or the 
world’s largest platforms lur 
oil production were positioned 
in the North Sea. In their com- 
pleted state, each platform will 
have insurance caver of more 
than £60m. . Two mure pia*- 
fnnns are to be built, and thus, 
when in full operation, these 
four platforms alone will add 
up to a total insurance risk in 
excess of £25Um. Even more 
expensive platforms arc con- 
templated. 

Underwriters have welcomed 
the announcement that off-shore 
installations in the U.K. sector 
of the Continental Shelf must 
have certificates of fitness as 
from August Lloyd's Regis- 


ter of Shipping will be the 
British statutory certifying 
authority. Lloyd's Register is 
the world's premier classifica- 
tion society and has played an 
important part in the growth 
nf off-shore activity in the 
North Sea and elsewhere since, 
several years ago, it established 
an ocean engineering depart- 
ment. 

Since being appointed a 
ccrtiiying authority, the Society, 
through its Offshore Services 
Grnup. has begun certifying 

more than 60 structures for the 
North Sea. and is also closely 
involved in plans for future 
installations. The Society is 
certifying about 75 per cenl. of 
all North Sea structures. 

London underwriters have ex- 
perienced a' significant increase 
in offshore business, but jt is 
here that the offshore industry 
is still developing so far as 
technology is concerned. In 
view of the North Sea problems, 
in terms of weather and other 


conditions- (waves can reach 
over 100 -feet and winds can 
approach 120 raph). nut only 
is the offshore industry meeting 
its -sternest challenge ■ but this 
is becoming an important test- 
ing area for techniques which 
will be applied to many other 
regions in due course. 


Sources 


Even now. nearly 21) per cent, 
of the world's -ail comes from 
offshore sources, and Jt is ex- 
pected that this share may rise 
to about 30 per cent, by the end 
of the 19SUi. Currently, produc- 
tion is taking place off 34 coun- 
tries. exploration off 45, and 
surveying off SO. 

in 1959 certain underwriters 
who were involved in providing 
insurance for the offshore indus- 
try set up the Rig Committee. 
While the Committee is still 
entirely unofficial, the members 
lead almost all the ml rig in- 


surances, and thus are deeply 
involved in analysis of statistics, 
research, the drafting of word- 
ings and devising new forms of 
insurance to satisfy particular 
needs. 

After the poor, experience 
mentioned above, premium rales 
for offshore drilling rigs were 
increased in 1966 from 4 or 5 
per cent, up to 9.75 per cent. 
Gradually, over the years since 
there have been various reduc- 
tions. and discounts have been 
available according to experi- 
ence, and so on. Last year, 
rating differentials were intro- 
duced. with the highest rate 
applying for jack-up barges, the 
next for non-propelled semi- 
submersibles. and the lowest 
premium rale applying to fully 
self - propelled semi - submer- 
sibles. World-wide experience 
of jack-up barge-, was far from 
encouraging last year, but there 
are very few rigs of this type 
operating in the North Sea, 
because nf the depth of water. 


In addition to providing cover 
for mobile drilling units, fixed 
production platforms: pipe' 
laying, etc., the market writes 

insurance for cost of control, 
clean-up and containment, and 
seepage and pollution. The cost 
of control insurance reimburses 
the assured for the costs of 
material, supplies, equipment 
and services necessary to bring 
a well under control should 
there he a blow-out. Premium 
rates are applied to the footisce 
drilled and a percentage of the 
drilling rate is applied to 
producing and shut-in wells, 
etc. 

Underwriters have been feel- 
ing their way. and gradually 
have been offering wider rover 
in connection with exploration 
for and production of North Sea 
oil and gas. In many cases, there 
has been little or no past ex- 
perience to use as a guide, and 
there can be very large accumu- 
lations of risk in respect of 
individual locations. 


The aircraft market 


THERE HAS been a long period 
of very fierce competition for 
aviation hull business in the 
world insurance market. It all 
stemmed from an unusually 
good year in 1971, when losses 
were at a much lower level than 
had been expected. This 
broughr considerable pressure 
from airlines for reduced pre- 
miums while, at the same time, 
the capacity of the aviation mar- 
ket expanded, as insurers saw 
the prospect of good profit- 
ability. Rates were cut sharply, 
and continued to be cut even 
when it was seen that the pat- 
tern of losses was returning to 
its former level. 

As a result of the cut in rates, 
and the pattern of losses, the 

1972 underwriting year was less 
profitable for many under- 
writers than 1971. When the 

1973 account is closed at the 
end of this year, it may break 
even, or show a small loss. Cer- 
tainly at this stage, it. can be 
looked upon as being no. better 
than ‘‘marginal." For . 1974, 
many aviation underwriters ex- 
pect to experience an under- 
writing loss- across the board. 

There is no doubt that the 
wide-bodied jets were much 
safer than underwriters had an- 
ticipated in their initial Taring 
and. naturally, significant reduc- 


tions had to be given as this 
pattern emerged. It is easy to 
look back and see that rating 
was too high, but there was no 
means of knowing at the out- 
set the precise level which 
should be applied: 

While there are a great many 
factors which have contributed 
to the notable safety record of 
the wide-bodied jets, one par- 
ticularly important aspect was 
the use of simulators for all 
dangerous training. As a result, 
experience of these aircraft 
during pilot training was very 
satisfactory and, despite the 
few losses which have occurred 
since the wide-bodied jets were 
introduced, underwriters have 
no hesitation in saying that they 
are a safe and good aircraft 
from their point of view. 


Dropped 


Premium rates . for wide- 
bodied jets in many: cases 
dropped- by -.-one-halE; or twor 
thirds. Premium reductions also 
were granted for other aircraft, 
which did not have such good 
safely records. Competition was 
such that there was plenty of 
capacity to accommodate lower 
valued aircraft al rates which 
might well prove uneconomic. 


Lately there has been a 
different feeling in the market 
— not only in London, but in 
other world markets. Under- 
writers appreciated that the 
stage had been reached when 
it was necessaiy to take a 
tougher line. 

So far. it is the U.S. market 
which has received most atten- 
tion. since it is that market, 
with its generally good safety 
record, which was able to secure 
the largest premium savings in 
various way's. It has been 
estimated that overall more 
than 50 per cent, of worldwide 
aviation premium income is 
generated in the U.S. 

Since the beginning of this 
year, some quite significant 
increases have been made in 
the rates charged to U.S. air- 
lines which brought losses. 
Smaller increases have been 
imposed for the other airlines. 

Competition over the past few 
years has been more severe for 
hull business than for liabilities, 
since the whole situation is more 
dear cuL With liability busf- : 
ness, if an aircraft crashes to-day 
the claims payable under the 
liability policies may not be 
finally resolved and settled for 
several years. 

Some years ago, when aviation 
insurance results were poor, a 
"support group” was evolved in 



liability 


the market. This helped to 
stiffen the will of underwriters 
and their ability to apply better 
terms. At that time, the arrange- 
ment succeeded in increasing ; 
rates to realistic levels because | 

the available capacity of the j WHENEVER an aircraft on an death of passengers in a crash, 
market was needed to complete; international flighty crashes with the manufacturer of the aircraft, 
most risks. Now, however, for | loss of life, one can be fairly or of a component, cannot limit 
most aviation business, there is! sure lhai it will be a long time liability. Normally, the contract 
ample capacity 1 . an d a revival of [before the dependants of the of sale prevents the airline tor 
that form of market “discipline" | passengers receive compensa- the hull underwriters! from 
would not have the desired jtion. This is chiefly because of claiming against the manufac- 
e ff ecL ] the legal complications and lhe turer. But this does not prevent 


Nevertheless, the position is 
changing. A number of insurers 
who entered the aviation mar- 
ket a few years ago have dis- 
covered that. >t has not been 
the profitable venture which 
they anticipated. Nor have they 
necessarily been able to make 
good underwriting losses from 
investment earnings on pre- 
miums. It looks, therefore, as 
though there may be a signi- 
ficant reduction in capacity, 
with the more aggressive new- 
comers of the past few years 


fact that there are plenty of the dependants of those killed 
different variations regarding in. a crash claiming from the 
the limitation of liability of an manufacturer if it can be shown 
airline which can apply to that the crash was due in. any 
passengers travelling on the way to the negligence of the 
same aircraft, dependent on the manufacturer, 
ticketing arrangements for their Last year, because of the 
particular journeys. trend to claim against manufac- 

In the case of some turers, and the fact that the 
passengers, there may be no Muse of a crash can be ascer- 
limitation of liability. Others lained with much greater pre^ 
may be subject to the Warsaw cision * hai ) rhe past, aviation 
Convention limits, whereas the underwriters in the London 
Hague Protocol may applv io market increased their premium 
others. A figure for internal ™ tes for P roducls liability' 


withdrawing with burnt fingers, "* ure ‘ or ,nien,ai insurances 

'There is no reason in •§up-;? 1 S* T J* - w,thm . • lhe country ripw 'nf thP nnw.hiA Haimc 
pose that the cycle will' not involved racy be. relevant for J,". 1 ’t* P “ S ^ le , c ‘* ™ 
conUnue in much the same way! som ? passengers, and The '* hlch could & e made against 
in -the future. At present, with 1 MonlreaI Agreement for others, them, most major aircraft manu 
the 1974 and 1975 hull accounts] Most major airlines in 
likely to show a loss, higher i U.S. have cover of at least 


rates over the next year or two 
can be expected, until profit- 
ability is restored. 


9200m. — to cover both 
party risks and 


. facturers are anxious to buy 
virtually however much prelec- 
tion is available in the market 
For aviation underwriters, of 


third 


liability. Currently, the maxi 


passenger CO urse, this represents an accu- 


mulation of risk since it is quite 
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mum which is being written in p^e that, in' ‘idditian. they 

S,r?-n lnSU T m , arket 15 will have a substantial interest 
about S2Mlm although quota- in the h ,ui of the aircraft and 

l0 Mnn aVe b6en pronded up the third party liability insur- 
to bjuum. anee 3rran g e d f or t h e airline 

Even more significant is the owning the aircraft. As a guide, 
fact that many airline operators however, insurance cover up in 
in other parts of the world about 9250m. is now available 
have increased their limits to manufacturers under pro- 
from no more than, say, Salim., duels liability' insurances. From 
up to SlOOm. or $150ru. the manufacturer's point of 

view, however, punitive dam- 
ages could account for a higner 

Specific figure than that. 

Changes are taking place, and 
it seems likely that airlines will 
agree to specific limits: 
irrespective of international 
conventions. As long ago as 
1966. most of the major world 
airlines agreed to accept con- 
tractually a voluntary increase 
in liability to $75,000 for pas 
sengers whose flights were 
from, to or touching the U.S. 

That was known as ihe 
Montreal Agreement. But, for 
internal carriage by air in the 
U.S.. there is no limitation for 
liability once negligence has 
been established. 

In Britain, British Airways 
and British Caledonian 
increased their limits of com- 
pensation- to - £25,000 per pas- 
senger. Within the next few 
years, most of the airlines in 
Western Europe may have taken 
somewhat similar action. 

In different parts of the world 
limits of liability under inter- 
national conventions are being 
ignored, with claimants pressing 
for higher compensation. The 
situation over the crash of the 
Turkish Airlines DC-10 has 
been very confused, with a large 
number of suits and counter- 
suits. Some underwriters feel 
that. If the claimants receive. 

California-type awards, for all 
practical purposes, this could 
be the end of the Warsaw and 
Hague limits. 

As airlines cut back flight 
schedules to save esqaensefi, 
many aircraft are flying with 
greater passenger loads than 
otherwise would have been the 
case. There . is, therefore, 
greater ** exposure "for liability 
underwriters within the air- 
■craft. 

Premiums for liability insur- 
ances -have not been cut in the 
same way as those for hull in- 
surances, and some of the new- 
comers to aviation insurance 
have been wary about this class 
of insurance, in view of the 
long period which can elapse 
between a casualty and., the 
settlement of the claim. - ' \ 

While to some extent airlines 
c^ri limit their" liability for the 
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BY JOHN HUNT 


*1 £ ^ THE ENDING of the Simons- 

. 8 town .agreement means -an odd 

"*■ fill B ■ §• 1 OCJ to all the bilateral, military co- 

B H f B I operation between Britain and 

f* South Africa associated with it 

■m /flrpi ■' • *" Mr. William Rodgers, Minister of 

Vi rQ nrp« THE PRIME MINISTER should we were discussing the wry im- State for Defence, told the Com- 
. x ** Jr x turn h^s " undivided attention ” portant role of. the TUC and the m ^ 5S yesterday. \ ' . 

n « • to inflation, Mr. Douglas Hurt joint paper produced by the came a “ ack 

TA|* horrmr (C. Mid-Oxon) said in the Com- TtIC and the CBL" he added. from, angry Tory backbencher 

l.Vli UalllCl moos yesterday. He had asked Opposition leader, j^. who were annoyed that the deci- 

llr. Wflson what general Govern- Margaret Thatcher, said- tha t ®° n t0 terminate the agreement 

^ _ -~l, m ment policy was proposed follow- during the General .Election bad been quietly aimoixaced iu a 

OH CUdCfl tag the outcome of the referen- campaign the Healey figure for . w . ri **® n answer the previous 

dum. inflation was S.4 per cent, and mght. ■ 

1 l - Mr Wilson replied- that the after eight months of Socialist . They - maintained that the 

marl Government would continue to Government, it was now 53.1 per Government : was giving in . to 

tlOian 1 UaU pursue poUcy set-out in two cent. " Left-wing pressure and that the 

<srni-rr«sw sfcrptapv w, election manifestoes last year. “ What action do you propose ?® cisi ^ w , 0 „ T jJ ve ^£ 0rt J[« 

ra?t^ S rO 1 !' Referring to reports, that the to take, if any, to raise the daily the Soviet Umon which was 

William Ross, said in the Com- Minister was considering declining value of the £?" she building up Its naval strength in. 

raons yesterday that a fatal acci- j beyond a highly infla- demanded. the Indian Ocean. 

uaL *ESL k£ tionary pay award tor railway Mr. Edward -ftytor (C. Calh- . 

2S?" tho L, ”a men. Mr. Hurd asked: “If that TT n { Q * cart) accused the* Government of 

* 3 f. ^niHl e gours ^ is true— an award of more than UDI3.IT - bowing down to Left-wing pres- 


ployee was killed in the course 
of his employment. This seemed 


is true — an award of more than 


SffiSSTSS '%ls 3&ZZZ «. •«»«»> s s «tvh»*«s?s 
d ». re - M - ■ Hziif’HrT' * Ja-arss ,Bowlflg *° ““ 

Mr. Ross was making a state chaired a meeting of the National «"***«“ w*? shouts i of because “of the rabid, dogmatic was also welcomed as “ long over- wL Frank Allaun flifi >-• "Jt wasnotasuggestloQ from troversy in 197L and wflJS 
meot oo tte comsion between Economic Dcveiopment Counci! said . A disagreements with certain due «■ by Jeremy Thorpe, the iLvaskedhiin : fil an ^ Prentice that universities . that should ..the Covenuw£ 

an articulated lorry and a coach that morning and would have “gh proportion in the in- elements of the Labour narty. *' Liberal leader. ‘^itM’^-abonld finance themself by unable to authorise then*™* 

pvryrns many elderly people mother mertng with tte CBI “Ws over the lost About 70 . Coteervitive tart- KTj^ter of State told hii SSSff"*!!? ^TttSsarK." temoin- diiotfea the WMSfejltSSS 


Mr. Edward Taylor (C. Calh- 

T Tyffqii* cart) accused the* Government of 

Ullldir - bowing down to Left-wing pres- 

„ . ■' sure and giving it precedence 

Mr. Wilson replied. that this over the security jef the West” 



British naval v^Ssels would ^ 

Stai-use Slmonstownbn-a eoni:--. FINANCIAL TSflB REPORTER m - 

ON tie Mta gj fcjfejg MtfLW 

Sffl3b£‘TiUsa^£B^Ste^gWi»- B£ - “-5,-g-ffSSiS 

“It is ridiculous' for us to^sy Education; oh the SSdSJ 

to pretend to be > peace foree'wheh he made his qo«tton time 
around, the world. There is: up debut in the Commons yesterday. 
reason to believe' we shall :b JBot after stonewalling on sudi 

inhibited in -what we need to.do laues as the provision of more 01 Q«fei ufS? 

by - giving up Simenstowm"- - ----finance .far-adult education and • 

Even if the Sovirf Unionfifl'fichool transport, .■ be flr^y ™ 
present u threat to peace wo ropudlatcA nny quertkm of ; the 

would not mitigate that , fimeat Goveramaot suworting the ldea 's^SSS t* 2 

in’ any way by maintaining, thetbat the nnivarsitie& should help 

Stmonstown base. There were to. overcome their '.. financial 
political advantages in termihat- juioWems by selling off their art 

tag an agreement which no treasures. SSjSf.SEilSSS 

longer had military--^ adrentagei ^ insisted. tiiat when SioS«5^t ai{^5 

IOr UK. ‘ tr- u- Van VwintiM ' j u ;.v tfk 


reeaLled^-v^th^ "Abhorrence "hv mittee last month that a univer- -desiraWe that rafflE'ififiu? 

SSS^Jopta'had .-F«*rsr 'fra ^ sas*^ 

mfrinnrf ■•'Were so bard that at might he Mr, WUIIam Taix ’fi nSL 

hSn^?£ necessary- to- sea famous .oil (C, Wokingham)- 


MR- EDWARD TAYLOR 
‘Bowing to Left.* 


Afncl. This did not &* 

our dealings with other • th “ SLWKJflJStJ 


a tight hearted, remark- 


engaged in ihe schodmat; 


from the Brighton area. 

Mr. Ross said - that the acci- 
dent happened on the fthasgow- 
Carlisle road. Of the 44 coach 
occupants, ten. ineluding the 
driver, were killed and 34 were 
Injured. The lorry driver was 
also injured. 


Consent 


thatafternoon. * which I think yon regard as benchera had si^ a motion oh To ^ criSS^- We should TuS'S ^ to reiigi * ' 

2"^ i SS ,1 S n th? ^ Comm ° DS Order Paper cop- . loo Sn g 4t what Britain requires Bat if there is a sdntilla of Miss Lestor repBefl: “Too w 

f nncfln i demmng the Government decl- unlay in a hard-headed fashion, ^ eSorcriffi S '*»*t that this. might become me out *f my, jobjt ..UtHeJf 

consent introduced by your Government s!o n as detidmeutal' to our imperial illusions have nothing t h A irind featMr AE^m^d fn Gotoerptaent policy 1. -would dij- I remember chsujy whafi^ 

«w « _ . Liberal leader, Mr. Jeremy national security. It was notice- to do with British defence needs 1 ^ “ a 111 abuse tiiem completely. I would Ita no way retract it . 

We are seeking to reach Thorpe, referred to the Chan- able, however, in the Commons j n 1975." mina. - ■ .^.^e a party. to any such sue- “We are in financial ftfE*) 

agreement on the basis of cellar’s choice - of dealing with exchanges that most of the fire He said that -the Navy would Mr. PhUUp Whitehead- (Lab., g esti 0 n_ B ties and the whole field iwnZ 

consent, and not of confrontation- wage increases by clawing back came from the tacteenchers continue to operate in the Indian Derby N.) wanted to know If ft ju^ Jean Lestor/the recently review. I cannot give iayTJ 

Any fool can «,et a settlement through taxation or by cutting while Mr. Reginald Handling, Ocean using commercial-shipping meant an end to all bilateral appointed Under Secretary, was mrtmeirt about my. fntnre : m- ft, 

ThrOUEh confrontation, but SETee. rn.. «,1iaflAiv" ffiraisn Cdumtani ..j 1- j. J.P.AAA tnumanb. rtf ami UmT , rr . - _ . • _ 'ST.' • - — . . v--1 m. ... “5 


"We a) 

agreement 




SJl%SS« °There hid r«= »"« -S.Ust^r, SSS^TOT^SS. » 
dual uarnasewaj. inere n«a long, as we have seen." . people equallT whether they had 

SenY 5 ' T - v Sl r? n , «»f- S"tS S «n Sfidf-SS 

accident. Western Isles) asked about the social contact. 

Both badly-damaeed vehicles timetable for Scottish devolution . ... 

irere now being examined, by now that the referendum was ti2 r vJn2 n hS*!..? 1 ?! 
regional vehicle examiners of the past ’ - £ 

Department of the Environment M^WUson re^ed: “We are J« , d otte rwise hare ^e. He 

CaUing for the road to be up- ffJ^n^own^haL^desDite Press would have P^ferre^ on 11081 
graded to motorway standard, * ^ , fr _f. S ® inflation grounds, to increase the 


down on social expenditure. The “shadow Foreign Secretary, facilities but expected to do so defence agreements of any kind also markedly on the defensive future ot school mflkthkaStt 

unfairness of this was that it hit contented himself with a series less frequently than in the past with South Africa. Mr.- Rodgezs when, on her debut iu fier new noon.” ; 

people equally whether they bad of questions. - The termination of the agree- replied: “It is the end ot all Jr — — — : : — — - — 1 ■ 

settled inside or outside the Labour backbenchers — parti cu- menf would have no effect on bilateralism of the kind which • - . • '• • • 

social conti^ict. larly the Left-wing — greeted the our defence expenditure nor on has been associated with this hniTA WIAPA 

Mr. WUson agreed, and added announcement with delight It our exports. agreement." - r , DflllKS UaV-t/ III UlC 


more 


nZn I dnnAVw/rnVthA inflation grounds, to increase the. 

Mr. Hector Monro (C Dumfries) 1 level of economic activity in this 

suggested: “The erection of country because of the increased 

central harriers throughout the J^ere is no change in the .time- unemployment, 
length of the A74 might have ta r®- Mr wit 

prevented tiiis accident” s „? ,'„ld torZ" Tlplll,, 

Mr. Ross said he had looked (Conservative, Reigate) that the • JLvcll II ( 
at the question of barriers fairly need to curb inflation was due to a n . . 
recently. “ But I came to the con- the fact that “ we do not want to lllffatlO 
elusion the money it would cost imperil the very considerable ^ y 
— £l.5m.— - would be better spent successes on the balance of pay- Financial Time 
In improving safety at road merits -so far achieved.* Con- * -i.T-n mv.., 


Dell hopes for 
inflation fall 


Greater combat capability 
in streamlined Army— Minister 


money to lend 


— £1.5m. — would be better spent successes on the balance of pay- Financial Times Reporter would be realised. Defence units i 

in improving safety at road men ts so far achieved.* Con- m A written renlv in the U ? de , r Secretery Mr. Bob Brown, warned, 

junctions and verges. timied iQflation increases at the «« * ^ Commons yesterday, force le 


m streamlined Army— Mimster ; - 

- >. ; r ■ • zi .' '< •- : .. .... ' - figurw fM- the Smfing sector, -Witii thfc proviso, it looks 

DEFENCE CBZH9S- .were stnl return 7 to dvfllant. life b» ; Q)ose helped to make tiie.soft under- though there are doubts gbout if thg. uptrend ta bank depoi 
sifittas “a 'mass of fine detail” who lost their Army "Jons. belly' of NATO “just a time bit Bae' validity of the' month-to- has continued. The tatem 

in deciding exactly how the Mr. Brown told MPs of the softer."' . - : month ^ ^comparison tijis : lime. heSring element lh banktoiS 

15.000 cut in the Army’s strength recent cut from 16 to. 13 Infantry ..On Northern Ireland, Mr. . • Tbe figures show that the total ties, including deposit accoa 
would be realised. Defence units in . Northern ireland- but Goodhart warned that although efigible liabilities of ' the banks which influence the wider ddi 
Under Secretary Mr. Bob Brown, warned: “Any further cuts in the ceasefire had reduced the rose from £32-SbiL in midi-April tion of moneysupply, M3 dm 


1,« rioht H, Jo ^ Commons yesterday, force levels in the Province must casualty rate there are thoflel ty 7hn in mid-May. PublicaK a renewed increase from £21 

the Pavmast^* General Opening a debate on the Army,^ "depend- on thjr lowering of. the of us who fear that the.IRAisItidn of the figures has been to £2&3bn. after -a - fall hi 


4 Naturally, in the light of this present rate would imperil future the p a ™mst er * General- Opening a debate on the Army, depend on thef lowering 

accident I will look at it again.” exports. - ^te d that there were “ eood he w » rned that, sqme redtmdan- present level of violence.” using the ceasefire to resto re- delayed as a result- of the new pre 

Hr. Andrew Bowden (C Brigh- Mr. John Tomlinson (Labour, prospects" that in the second ^Sfm^h^^waRltaB^Tha^the *^H?'£id T tiMd m TJlsfBr nirfitiiil on n w^<* statistics ^ 3 

ton Keraptown) said the people Meriden), asked about pre- half of 1975 the undertying o>L?S25t ^nf Se SSSr'5?^ b ^ S *2! eCted f the.bahta. bat 

of Brighton had been “stunned Budget consultations with in- annual rate of inflation would iSff For same , rew on, - the aht 

and shocked" by the tragedy, terested parties, and Mr. Wilson fall to 12 to 16 per cent . « te Li° *hv * ■® RUres ^ or the l atest . nronth. jit 
He paid tribute not only to the replied that this suggertion bad “Our ability to achieve any possibie by natural divimons had b^-ffl^ted by arraiqgmeuts hr tbe_ though thought to gfre^a : more lor 

rescue services but to . the been welcomed by both the TUC further reduction in the inflation alen " JJ* S3. accurate impression of- tte rtate. at 

courage of the people in the and the CBL rate will largely depend on our l!? of ^ system «« ««arted J&yu 

accident. “There was reference to it at success in bringing wage and SJKnSdta ^S£^tionS?S “ d --* ••• 

*r. Wi Uli o Mol lay (Lob. S? «S “ f £cS tofta^StS^SSlSl, catttoo UidsMn hod ® T* 1* f! 


>iairu uiaL Llir , c WEJC Kuuu . . using the ceasefire to rest,; ***- delayed as a result- of the new previous monftiu.. , - I 

r. Andrew Bowden (C Brigh- Mr. John Tomlinson (Labour, prospects " that In the refund g S? - SS moJ on „ -hoS^lSr^ 4 ' 

L.J k..a u 1 -uSth ^5n .... . 1 Ml. '.r ...iilS redu^^n--10:per cent- of the that tiie shape and deployment leaders should urgenfly^wdij^^^. C the Ct aAme >i r^«ii^te S^ilaced to ihcreare 


placed to increase lei 
the. -average reserve 


B&nTSJmSSL^H Se NatioiS Economic D^lo^ sent le^ aT weTnter thf iSrt * M '?" By ’ 

features and of the sort of roads \ - hi mnid -nAt rfptnfT MicAnminufini 


had come.” 


coaches were permitted to use. t\ fi , 1 • j m 

Mr. Ross warned him not to D(iU TCDllCS ‘ lO JL OFV OH 
jump to conclusions about the “ * J 

cause of the accident “ From the , . . - a 1 • 

‘separate Burmah issues 

general quc'Uons here peculiar 

to safety of coaches.” FINANCIAL TIMES REPORTER 

Hr. Frank McEIhone (Lab. 

8 uee ^ Par ^ . sai 1 the .L e ira - EDMUND DELL, Paymaster Mr. Dell recalled that the Bank 
been 800 accidents along the road General, made it clear in the had purchased from the company 
In .[? ur -■ y<? * r I f‘ While we are Commons last night that there is 77.8m. Ordinary stock units of 
waiting for the up-grading of the no question of the profits made BP for a sum of nearly £179m. 


FINANCIAL TIMES REPORTER 


Despite Tory questions. The 7..,, « . -I'* V ... 

Minister said he could not rletaff DlSCnmWatiOn Bill Change * (a* tabl 

by the prooosala for the- Army THE GOVERNMENT is tj> amend Bareness Bacon (Lab) said ELIGD8: 
which had been ootHneffijn the the Fair Employment (Northern tiiat “ strange as it might 1 seem,” AND SI 
defence review. Bht he pot nted s. Ire! and) jBU 1 to-pe6tert: people of there were» people.- im- Northern l—^Banl 
ont that the biggest Att? ’^^rjfeligtou*' conyfCtaon against .Ireland .witit no rellgiDui.beUef5, “ «-fdi 
Army vrastbecostof maopow^F-.discnraiiiatioQ. ■' / '. , and ..Lord Brodrtgy. XLab) 

At the end of the- re^rganjua- Tliis undertaking was given by referred -to' the . contribution -,r.- /•*.. 

<« _ <■ " " a — _ ■* v j wi— — - ihn - iTnVIilw Carreefn nr MfretVion% Kaiim vnorln'Ki* -nrumTn iirlin wava 1 ^ . 


Banking figures 

(as table 9 


••--i .- ^v.s 


road and the barrier in 
centre, could we h3ve 
giiarantee that extra police s 
vision will be put on the 


u ‘ ““ no quesuon or the proms maae jsr lor a sum or nearly £i<vm. " We will have a modem ~rrv— — Vr.~n^7 ~~7. 
r l er in t ^ bv the Bank of England in "On the assumption that so Army geared to thft requirements anS^SfahiJSiev^^S 'Shie^hiSe^w*^ mSkSvTi 

acquiring Burmah Oil's BP shares large a holding could be sold at of the 1990’s," smd Mr. BrowiL. SSSIS-XJ S, 

J “« iar y beiT1 ^ taken int0 the price, whldi ^ teUin „ rf Ps of ^ - fine SnSn^ * 

account in negotiations, over is by no. means necessarily tae 2S?tS l J£5* l -fS 2HS? S^SL&JETSS m 'i 


by the- 


H- « “ =■ ">» dangaroo, SSS-S SSSlaS ZS Z of thThoWmi !!S!51«iSUW &SS ^-aUty .f „ qppqrtnn.ty 


amendment 


company's 


and Thistie EMteTuS of Jnni «?U" remedies .against unlaw- ^ jbled oitae re-stage of the 


Minis te* expected that fuj discrimination. 


Mr. Ross said that the Depart- oilfields in the North Sea. 32 was just over £395m, or redundancies Avould start ta the 

ment and the police were looking He told Mr. Peter Temple- £2l6m. more than cost” h.-X 

at the whole question of traffic Morris (C. Leominsten: "The Mr. Dell also stated that T l° that rwiiiis. 

management. No other accidents price paid for these shares is a Burmah Oil had not requested a “ ;,T w/PTr..-,, l A _ sv _ 

had taken place at the location of separate issue from the negotia- meeting with the Chancellor of * 

the coach accident ana in 1971-73 tions with the Burmah Oil the Exchequer to discuss a P°5-. EfT 1 ^ 0 01 .' 80meinin £ UK ®. Iour 
only three single-vehicle acci- Company over participation in sible renegotiation of the terras years- 

dents happened anywhere near the North Sea oilfields, which are under which the Bank of England He assured MPs that every 

ta dow taking place." acquired the shares. effort would be made to assist a 

This advertisement is not to be c ons tru e d as a public offering of the securities mentioned herein. The offering is made only through the 

prospeOux, a copy of which may be obtained from, the undersigiaL 


Bill for .this purpose. 
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IMPORTANT AND in some cases In the UJC, particularly from r?.rriirn hnn^t nffili atnV*'*' 

controversial accounting prin- the property industry, and is banks- • 

ciples have been set out in tw© likely to he similarity, coutro- ^rrrl tt k- hTV, 

new exposure drafts published by versial on the ' interaationaj v?™? 

the International Accounting scene. . " • 

Standards Committee. Generally, the draft em- • re ? Brw ~?*T 

The two drafts are the fourth pbasfees the considerations to 

and fifth produced by the com- be borne in mind when con- ^ 

mittee, representing a wide sidertngthe “useful life" of an .' k - +f3 

spread of countries including the asset These include: wear and r ’* — r +W 

UJL. the UB, Germany anff tear, taking into account the Scomsfi clraring banKs r. *»{ All 

Prance. If accepted,' it -is planned f ff ect <? shift work: obsolescence Norttern Irrtapd banks? *• +t5 

that they should become effective for technical reasons or changes Other depomt banks — . r _- _ i3 

as international accounting ^ demand; and legal limits on Accepting 4 . booses ” •'***".' • ’ 

standards for financial stat^ the use of an asset ■ British - overseas and Commonws^th. _ 

ments covering periods from the The other draft gives details - . ijS . 

beginning of January 1977. • of the information which should .ftt'itetM ; -dH: - -&7 

Both are related to UX be disclosed in financial state- " iff 

experience in the provision of ments. The overall philosophy SkfJ-n • • . Sf . -‘i* 

financial information. The fourth is that “ all Information should — — *•••• - " 4**. v^. 

draft covers depreciation account- be disclosed thatis necessary to : ~ 1V 7 — 

log, and like the recently pub- give the users of the financial — T* 1 m-— 

lisbed exposure draft of the u.K. statements a clear understand- a?" C 

accounting standards • steering tag of the' statements.”. • * ' V V ; - 

committee on the subject This draft- is regarded as the Co»«tirtlon->F total 'reserve assets 
requires that fixed assets should necessary support for the lASC’s Bala nces vftfb Batik of England - 

be depreciated on a systematic first international accounting rTrfcasury-,',’b}sQs‘ ; — 

basta^over their useful iife. It standard, which laid down rul^ 

requires that tins life should be for the disclosure of ttccebnting \ ;■■■---«• — •“ ■ 

reviewed periodically and the policies. The new dtarffr'-whieH - Bm^'govenimentffefoeks withtime year - 

depreciation rate adjusted as in general foUows the require- •- ahtalrity- ' 

necessary. ments laid down in the Second '' at^O^ty-bais-,.^.,;.. 

It also proposes, in line with Schedule, of the ILK. ’s' Com- -Cotnxneraial bflls 

with the UX. draft, that build- panies Act. 1967, is expected to Oth«f;assets ... 

tags •; (whether held - fer use or fifi important gaps in the'-dis^ • ^ ' . 

rental) should be depredated, closure ; of informatiqir needed res^ve-^eta- L-.:..V 

This-;-, proposal: -Jias- already for' f the : Interpretation"-', of X : :>- . v 

aroused widespread criticism accounts. NiB.-^Goverument. stotKioMings with more ,'j 
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aroused widespread criticism accounts. 

Nuffield hospitals link v 
with private scheme 

BY: ERIC SHORT . . _ ’ i " , " 

PRIVATE PATIENTS Plan the The proposed phasing- out of 
second largest medical insurance pay beds : from the National 

.iMintni. in +Vin TTn IUJ Vinnilrtm ry n. • » huuujh. 


nanfOae year'bat-.less than is months' to ^ 

final'-raita^^oartga^o r.y. * \ 


operates the largest chain of pri- ing programmos. .The Trust has 
vate hospitals ill the Coon try. 24 hospitals at present in onera- 
The aim is for PPP to provide, tkm and four more > are in 
substantial sums;, to assist the various .stages :of building . or 
Trust In its nationwide expan- pla nning : - * - 

. . .PPP wiU: be able to help ta 

Rut this will not mean air.in- fund raistag -hy circularistaz ife 
■ crease .'ui the premiums paid by members in any area where a 
the . subscribers of PPP lor their hospitaf project has been 
medical insurance. The money launched.' PPP will be renre- 
wBl come out of investment'' in- seated on the Board of the Trust 
come which amounted to by tts- vice=chairmatt'Slr; j f 
£ 673,000 hi 1974 Since the Trust Phillips.. The Trust has' beert 
is a charitable •- organisation, sponsored bv British United Uro- 
PPP will be,makmg payments by vident . Association, the larsea. 
means of .a^ covenant over seven medical insurance company in 
years and expect to contribute the U.KL, -ha ihceptidn in 
jat least £lm. over that period. 1957. '■ • ‘ - - 







i; IS 




The Financial Times Wednesday June 18 1975 


The Executive’s 



North Sea oil starts to flow to Britain, but it has already had a considerable impact on the Scottish economy. 
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Ben Line’s super drillship 


The retailing revival in foods 
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LATER this year a signifi- 
cant and expensive piece ni iron- 
mongery will slide from its 
building berth at the Cartsdyke 
yard of Scott Lithgow. the 
Lower Clyde shipbuilding com- 
pany. 

Contract No. 744. a £20m. 
drillship of advanced design, is 
not only the interesting product 
of international co-operation 
invoicing companies in New 
Orleans, Rotterdam, Edinburgh 
and Greenock; it also signifies 
something of the industrial 
renaissance that is struggling to 
take place in Scotland on the 
shoulders of North Sea oil. 

The venture was initiated by 
Ben Line, the Edinburgh-based 
shipping company, most of 
whose trade is on Far Eastern 
routes. It is part of a deli- 
berately planned diversification 
of the company's business, 
which has so far halved its 
fleet of conventional .vessels as 
it has gone first into container- 
traffic and second into special- 
ised chemical tankers. 

The third area the company 
examined was oil. During 1ST2 
it studied venrures involving 
the construction and operation 
of liftmg-and-laying barges, rig 
supply service boats and coastal 
supply bases. Jt decided even- 
tually on exploration drilling, 
having identified a lack of 
British contracting capacity 
which was subsequently, and 
critically, confirmed in the 
spring 1973 MEC. report to the 
Government on British offshore 
market opportunities. 

Ben Line spent some time 
talking to major oil companies 
and quickly came to the conclu- 
sion that it could not undertake 
the project solo. Even the most 
frequently offered advice in 
those early days of North Sea 
oil — to “ buy yourself an oil 
expert " — was treated with 
native caution. “We just did 
not know enough of the busi- 
ness to be sure that we would 
be buying the right experts.” 
says Ben Line’s joint managing 
director, Mr. Dick Thonnan. 

The decision to seek a part- 
nership with a company estab- 
lished in the oil industry was 
therefore inevitable. But Ben 
Line was concerned from the 
outset that its involvement 
would not amount to “a sleep- 
ing partnership.” It wanted its 
own marine and engineering 
skills fully deployed alongside 
the oil experience of any poten- 
tial partner. So it set out first 
to describe its own ground- 
rules. 

It did so by determining the 
market within which it would 
operate. It decided against 
using jack-up and semi-sub- 


mersible exploration rigs, or 
conventional anchored drill- 
ships (the type of equipment 
chosen by the first British off- 
shore drilling contractor, 
Edinburgh - based' Christian 
Salvesen). Ben Line elected 
instead to invest in a sophisti- 
cated dynamically-positioned 
anchorless drillship, designed 
to explore for oil in sea depths 
of up to 3.000 feer. 

The company liked the tech- 
nical complexity of the equip- 
ment (the .vessel is held c»n 
station by computer-controlled 
stern and bow propellers). It 
feels this will render indis- 
pensfble the full stretch of its 
marine expertise. In addition, 
the vessel's mobility will give 
it a world-wide working beat, 
while the existence of only 
three other comparable vessels 
(SEDCO's “445’’ on charter to 
Shell; Nordic Offshore's 
“ Havdrill ” and Total's 
“ Pelican " i conveniently re- 
stricted the competition. 


Gamble 


The company has also been 
persuaded by oil industry judg- 
ment that th^ search for oil will 
shortly have to push into sea 
depths beyond the 500-600 feet 
to which extraction techniques 
are currently limited. This con- 
fidence is apparently confirmed 
by the fact that . a charter for 
the vessel is -expected to be 
announced well ahead of next 
summer’s delivery date. On the 
other hand. Ben Line is 
gambling that new sub-sea oil 
well completion techniques will 
be commercially -available soon 
—otherwise it runs the risk of 
confining the use of an expen- 
sive piece of exploration equip- 
ment to shallower waters in- 
fested with cheaper competing 
conventional rigs. 

Having decided on its equip- 
ment, Ben Line sought a partner 
first among the oil companies 
and (when “this did not click") 
subsequently within the drilling 
contracting industry. The 
Schroder Capital Corporation of 
New York undertook two 
appraisals of potential partners, 
leaving Ben Line eventuaiJy 
with a list of four top-flight con- 
tractors. Talks with one of these 
— Ocean Drilling and Explora- 
tion -. Co. of New. Orleans 
(ODECO)— proved • successful. 
ODECO, whkh has been 21 
years in the international drill- 
ing business, at that time oper- 
ated a fleet of 20 rigs, mostly 
semi-submersibles (and with no 
drillships),' though its subse- 
quent acquisition of StonndriJl 
added a further 14 vessels. 

Together the two companies 


formed a 50-50 deadlock ven- 
ture Ben-ODECO. In Ben Line’s 
case the financial exposure has 
been reduced by the formation 
of Ben Line Offshore Contrac- 
tors. in which a 47 per cent, 
minority stake is shared by 
North Sea Assets and the Royal 
Bank of Scotland. It is BLOC 
which holds 50 per cent, of Ben- 
ODECO. The American’s jack- 
up rig "Ocean Tide." now oper- 
ating off the Netherlands, was 
thrown in to give the. new com- 
pany immediate operating ex- 
perience and some cash flow and 
Thonnan is able to say “We're 
now into the oil business, on 
the mezzanine floor.” 

The partnership decided to 
place its first contract with Scott 
Lithgow — having precipitated a 
deal between the Lower Clyde 
builders and IHC the Dutch 
marine engineers who pion- 
eered the dynamically-posi- 
tioned drillship design and built 
both the “Pelican” and “Hav- 
drill " vessels. Scott Lithgnw 
now has a ten-year agreement 
with 15C as its British licensee 
for the design. 

Ben Line seems to have 
wanted a British yard which 
would “put some beef behind 
the project ” and whose near- 
ness would make the monitor- 
ing of the complex project 
easier. It was also attracted by 
Scott Lithgow’s experience of 
submarine and other naval 
fighting ship construction which 
made the builders no strangers 
to the electronic gadgetiy which 
will be • at the heart of the 
drillship. 

The arrangement has also 
suited Scott Lithgow. which, 
when the cry was loudest for 
greater participation by Scot- 
tish industry in North Sea 
developments, took the policy 
decision to confine its involve- 
ment to the “ ship shapes ” it 
knew best. 

With orders taken for oil-rig 
service and supply vessels, the 
shipbuilding group has built up 
an oil-related order book worth 
about £f)0ra.. which represents 
more than one-third of the com- 
pany’s total work. Indeed, it 
now forecasts that it is possible 
that during die next two or 
three years oil-related work 
may overtake conventional ship- 
building as its primary source 
of business. 

The venture also gives Scott 
Lithgow a foothold in a new 
technology (dynamic position- 
ing) which it imagines may have 
an application in the conven- 
tional merchant vessels it is 
used to building. 

The contract, masterminded 
by Ben Line, is one of the more 
progressive examples of Scot- 


tish industrial spin-off from oil 
— stimulated by the North Sea 
excitement though not, as it 
happens, directly aimed at that 
oil location. Ben Line reckons 
that all but 2Q-25 per cent of 

the vessels will be manufactured 
in Britain, including some items 
(like the specialist heave-com- 
pensators' provided by ; the 
Edinburgh engineers. Brown 
Brothers) which u had pre- 
viously been assumed would be 
available only from American 
manufacturers lone associated 
with the oil industry. 

It .seems characteristic ni Ben 
Line’s aggressive approach to 
the new- project that it should 
be restless even about that 
foreign content “It’s 25 per 
cent, too much." says Thonnan 
who believes British industry 
may already have missed one or 
two boats in the offshore market. 

Chris Baur 


ABERDEEN, the granite city 
I which used to rely on agricul- 
ture and fishing for the vast 
j majority of it* income, is now 
an oil town. Round the city 
hundreds of acres oF what used 
:to be farmland have been 
'turned over to trading estates 
| where pipeline, drill bits, mas- 
isive chains and anchors, and 
: all the other thousands of bits 
[and pieces- which go to make 
! up the Oilman's paraphenalia 
!are stacked in great profusion, 
j .There i< still a fi*h market at 
'the harbour and the fishing 
-boats are still There, but to- 
day they are overshadowed and 
; almost outnumbered by the 
hardy rig supply boats. 

These are thp most visible 
'signs of ihe revolution brought 
j abou i by the cosmopolitan 
invasion oF oil men. but the 
[effects of ihe big exploration 
i boom go much further. 
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The hull of the oil drillship Ben Ocean Lancer begins to take 
shape at Scott Lithgow’s yard, it will be launched in October- 
November. 


Rental levels in Aberdeen are 
now as high as almost anywhere 
else in the country outside of 
London and a good deal 
higher ihan most. The general 
level of wages has risen 
very considerably raced with 
competition from the £70 plus 
a week which even the most 
junior rig men can achieve. 

But while the oilmen import 
most of their direct require- 
ments the provision of ancillary 
goods and sen-ices has fallen to 
the traders and industrial com- 
panies on the eastern seaboard. 
Those who have reacted quickly 
and efficiently to this challenge 
are enjoying unprecedented 
levels of business and in many 
cases profitability: the demands 
and schedules laid down by the 
oil companies are rigorous but 
in return they are prepared to 
pay well. 

One company which has had 
more than its fair share of the 
oil-generated business is the 
privately owned JOB Group. 
Owned and run by the two sons 
nf. the founder the croup is 
small enougli to read entre- 
preneurial!)' in any given situa- 
tion. but big enough to finance 
the new developments it con- 
siders advantageous. In five 
years l lie shape of the group 
has changed almost completely: 
were he still alive .lames Grieve 
Barrack would not recognise the 
haulage company which he 
rounded back in 1924. but he 
would hardly quarrel with the 
actions of Ins two sons which 
have built a turnover of £2uin. 
a year — most of which is from 
oil-related activities. 

When ’the oilmen came in 
Aberdeen in 196S. .TGB was still 
a transport company uporating 
a fleet of around 100 vehicles. 
Immediately the group got into 
the act by supplying trucks, 
cranes, and forklifts, and by 
1970 brother Bill and Hanu-h 
decided that diversification was 
called for. Tentative steps were 
taken into the areas of fond 
processing, retailing, and light 
engineering. 

But the real break came in 
1972 when Seaforth Maritime, 
with plenty of cash and not 
enough transport, made a hid 
for the whole of .IGB’s trans- 
port operation. The brothers 
pondered— ami decided that the 
undisclosed cash sum which Sea- 
fort h offered was loo good i» 
refuse. With the cash they 
bought control- of Burntisland 
Fabricators which manufac- 
tures modules for exploration 
platforms, and got into the 
property development business, 
buying land in the new trading 
estates, developing offices, ware- 
houses and so forth, and leasing 
ihem to the oil companies. 


Property to-day is the biggest 

single contributor lo turnover 
at £6in. a year. Next comes fond 
and engineering — each around 
£5in.. while vehicle and plant 
hire makes up the other £2ni. 
of the £20m total. Howovpr. 
the food side is the one ear- 
marked for the greatest expan- 
sion and will shortly overtake 
property if everything goes 
acciirritng to plan. 

The food side of the operation 
is also perhaps the must 
interesting. In 1071 JOB bought 
mil a traditional wholesaler 
called Edward.-* whieh al<n did 
some o( it/ own fond processing 
and had a turnover of £300.000 
a year. In just a short space of 
time i his has been transformed 
to a £5in. sales figure amt this 
from a pokey, quite unsuitable, 
factory building in the centre 
of Aberdeen with just 11,000 or 
su square ft. on three liners and 
a Ini nf little nnnks and 
crannies. 

Now. however, tin? group has 
dm ♦•bipod a now site jiM out- 
side of Aberdeen, ami rinse to 
where a new ring mad is in be 
built Here they have a 30.0(10 
sq. ft. cash and carry cum ware- 
house. and by the eml nf the 
summer liu-y will al-u ha\o a 
3o.noo sq. ft. factory for the iond 
processing part uf the business. 


Groceries 


One of the must fascinating 
experiments which Edwards 
tried was the setting up of an 
American Foods Store. They 
bought a 1.000 sq. ft. grocery 
store standing isolated in the 
Itw 1 Aberdeen residential 
district and packed it out with 
U S. groceries specially imported 
at considerable cost. Nearly all 
the 2.000 items on sale arc 
shipped from the U.S. by con- 
tainer. and as near as one can 
judge prices arc nearly half as 
much again as the cost of an 
equivalent U.K. product range 
at a normal grocer. 

In just two and a half years 
Ihe turnover of that store has 
climbed to a fantastic £4,501) a 
week. Delivering as far south 
as Glasgow and Edinburgh and 
to the North as well Edwards 
reckons that it has a catchment 
area nf 13.000 Americans, hut 
that anyway .the locals are be- 
ginning to catch' nn to the idea 
2s well. Certainly the £4.50 per 
square fool that Edwards does 
from ;a 4my off-centre location 
grocer?- store .is the sort of 
figure that imihjple grocers are 
pleased to achieve from 20.UU0 
sq. ft. supermarkets on prime 
sites. 

At least two more American 
Fond Stores are planned else- 


where in Scotland, but the real 
cream of the Edwards food 
business is rig catering. It sup- 
plies IU0 per cent, of the food 
and grocery requirements for 
nine of the 45 or so rigs cur- 
rently operating m the North 
Sea. and sen- ices part of the re- 
quirements of a further six. 

There is still more business 
available in this area, but lack 
or capacity will he a res! raining 
factor unul Edwards can get 
into us new premises. The 
beauty nf the r:c catering opera- 
tion is Thai u is very big 
business fur a traditional whole- 
saler. Edwards has just linked 
up with A and ll International 
— a voluntary croup- — .and with- 
out the rig business it would be 
a typical voluntary group whole- 
saler offering a largo number nf 
small retailers the bulk pur- 
chase facilities nf head office on 
orders which are far from bulk 
as between individual retailer 
mid wholesaler. 

Edwards «em*-c« something 
like 51)0 independent grocery 
millets, many nf whom will not 
order mure than a case of a 
Ciu-n product ai any mv* 
moment in him-: ilium individual 
order* ihi-relnre ar** unlikely to 
amount in mure than a few 
hundred pounds at best. 

Maielu'd agamsi ibis one n:f 
ei n n puny alone has regular 
orders — three tunes a month — 
lor around £f3.uno a time. The 
eost of food ■jriieorics and other 
Min dries Mich as bedding can 
pass through the eye of a needle 
romoared with the costs of 
financine. niainlainin-.'. and 
using an ml rig; but In the more 
mundane on-shore business the 
size of orders i.s way beyond 
normal expectation. Currently 
more than half nf Edwards’ 
food ami grocer) - turnover comes 
from the 15 rics it deals with. 

Undoubtedly the JGB story is 
representative in type if not in 
detail of many other business 
enterprises down the eastern 
seaboard. 

The big question now — and 
the most unpopular one to put 
to almost anyone living in 
Aherdcen — is what happens 
when exploration is complete 
and the nil is (lowing freely. 
When that does happen the rigs 
will he towed away to new 
endeavours elsewhere and large 
chunks of the new industrial 
Aberdeen are likely to so the 
same way as some Californian 
ghost towns. The Barracks are 
banking on the fact that this 
will not happen in their life- 
time. 


Sandy McLachlan 
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Another example of proven earning power. 


Grossing up dividends from S3F r!! 

® r would be reduced. It is simpler 

nhft*norl Your practice of grossing up to arrange for any additional 

dUlUCiU net amounts of your borrowing to be by way of a 

M American and Canadian divi- separately designated loan 

I receive certain dividends from guide. I have to enter the “gross deads at the basic rate of U.K. account. 

U.S. and Canadian mutual funds, amount, that is, before deduction ^ jnu have produced sub- (cj Jf th j . D(?cl?mber 

taxed partly at source and partly of tax” in the appropriate com- stanbally the right answer in 1974 Jv d f , . m „ ’ 

after transfer to tbis country, partment But what Is the gross Pa* years, although this is a Sa 1 fv paTd d iri^l 97-b75 bu 

According to my tax return amounl? I hav e for some tim e rough-and-ready method which 

— - cannot be applied universally to , d J mere, > mom » nw uidro- 

P— - ^ — * foreign dividends. Strictly speak- !* dn f ss ' Q .° tas L ^ re ' 

_ . , in® th. figure which should be is due for I9i4-7o. How- 

To keep ahead of Inflation, even to make a entered on your tax return is the f ver- ir *>>e interest is paid in a 

nrnftf vnn mutf have amount on which the UJC tax yc “F tIor . cxaniple ; *? y re ' 

prom, you mosi nave has been ch d at ^ rate dueiog the replacement loam. 

rm stated - If in d oubL you can relief is due for the year of pay- 

r b AVWltinilTT arrive at the answer by dividing ra £P T ' tn ^ I T sl f lctJ0 1 ns 

I lit* % JaYnntf TTV Ihe amount of U.K. tax by the «* lch * 0 w ul d have applied if the 

JL IlV V/UlIlUMfIT rate at which it was charged: this ^d been P^d when it 

_ ** answer will generally be the * eil due. 

k' '~V * , J ^ B -j , amount of the declared dividend. (d) Yes. subject to the £35 

I nUPPlAr W I iAI I Al before deduction of local taxes, restriction, etc. 

■ Wm ■ JLivl’lVX but tbe position may' be a little 

more complicated where collec- j..— , , . , 

TWO issues FREE on application SsJtC mcumd VAT and furnished 

Every working day an average of 300 new companies lettings income i 

go into business in Britain. Most never really get ofFihe Rank intPFPQf Fplipf . . _ 

ground. Not for want of hard work or good intentions. DalllV llliCICM I did * ^s^Tered ^pereon^for 

But for lack of know-how, about management and Where one has a bank overdraft investment income from fur- 

opportunities. about finance and inflation. The new at March 26, 1974 converted into nished lettings but for this there 

Comp any Director's Letter is designed tofBl this gap- * before April 5. 1975 wbat a re separate books, records and 
it’s an exclusive advisorv service to businessmen, vital in ■ position in the foUowug bank accounts. The Cusioms and 

this time of crisis.The Letter was created by experts on ' ; „ . wmDt^fnnii th anH nC ih , *.»fori 

business ideas, management, money and law with the rmed ^ iSIer^n M^ch should be in?F n dcd in the Reiuros 

sole purpose of helping you make a success of your 26, 1974. Do you therefore re- and VAT records. To my mind, 

business and personal affairs during this supremely dtffi- ceive the full interest relief M 15 income from furnished let- 

cult period. Yet, as the Letter says, “eveiy crisis creates other than the first £35? “"ss d ®*s not constitute ’* sn P- 

a fortune for somebody^ And Jn the critical year (h) Tb. .v.rdnjfi *.*»«■- 

it you have the nght ideas and inside information, that verted is higher than at March pSLge l9> hPeaQSe business is 

■ somebody could bs you. Each issue of CDL brings you i 974 ',, P® yo ,^ ”5*J!Ls2.' de8ned “including trade pro- 

subjects like' ■ terest reliefon thepro portion fessioa or vocatioa ^ (same 

suDjeciS like. the overran bears at March 26, p^ e): Md it seems (0 me that 

• Howto transfer • Rescue finance Too «ch JJg ,^", n Dl ? n “Z‘, ' ml 

yourassets abroad fora company m to April 5, 1980 and deducting ^ in vKwof th™ faA that 

a tm, a *tAUrrftw trouble s !!i*i as * e *f my business apd investment in- 

• Where to borrow ttdned? What Is the position if C0Ble are qulte separate does the 

when the bank • The accountants ,s VoS- en **** of Bovtam and co. v. The 

wvcnft thatreallvknow conversion and April 5, 1980? Commissioner* have any rele- 

saysno Ir (c> What is the posidoa when vance? 

A Gettinevnur their StuH a higher figure is converted and y 0 ur only effective means of con- 

' “dudes the interest debited at t esnn? the Customs and Excise 
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To keep ahead of Inflation, even to make a 
profit, yon most have 

The Company 

Director’s letter 

TWO ISSUES FREE ON APPUCATION \ 

Every working day an average of 300 new companies 
go into business in Britain. Most never really get off the 
ground. Not for want of hard work or good Intentions. 
But for lack of know-how, about management and 
opportunities, about finance and inflation. The new 
Company Director's Letter is designed to fill this gap - 
it’s an exclusive advisory service to businessmen, vital in 
this time of crisis.The Letter was created by experts on 
business ideas, management, money and law with the 
sole purpose of helping you make a success of your 
business and personal affairs during this supremely diffi- 
cult period. Yet, as the Letter says, “eveiy crisis creates 
a fortune for somebody 8 ! And in the critical year ahead, 
if you have the right ideas and inside information, that 
somebody could be you.Each issue of CDL brings you 
subjects like: ■ 


• How to transfer 

y our assets abroad- 

• Where to borrow 
when the bank 
says no 

• Gettingyour 
debtors to pay up 
faster , 

• Setting lip atax 
companyinJersey 


Rescue finance 
for a company in 
trouble 

The accountants 
thatreallyknow 
their stuff 

Howto spot when 
a firm is going bust 

ThelObestbusiness 
ideas for nextyear 


To: Dept Gl, Company Director’s Letter, 

6 Upper James Street,LondonWl. 

Send me details ofboth the Free'trial offer and fee 
special Founder Member terms. 

Name position — 

Address — — ; — 


N.TTHi 
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xtra payload 


MODEL 

EX CINE 

ov w (tons) 

BPC (lass) 

KB 

220D 

5-60 

o d 0 


214P 

5-60 

3-60 

KC 

220D' 

5*60 

3*33 


214P 

5-60 

3*51 

‘ EC 

220D 

7-33 

5*03 


214P 

7*38 

5-11 

IDS 

33CD 

7-38 

4-76 


300? 

7-38 

.4*56 

KDL 

330D 

7-38 

4*67 


3 OOP 

7-38 

4*78 

KDS 

330D 

' 8-50 

5-36 


.300P 

8-50 

5-95 

KDL. 

330D - 

8-50 

.5*77 


300P 

6-50 

s-es 

KE 

330D 

30*04 

7*37 


300P 

10-04 

7-24 


Compare almost any chassis-cab 
from around 5^ to 10 ton GVW with the 
Bedford equivalent. 

You'll find the Bedford gives you 
a surprisingly high body + payload 
capacity. The chart at the left shows 
you the figures. 

You see, we build Bedford light- 
weights lean. And hungry for work. 
Light, tough chassis with great 
strength exactly where it's needed. 



fljr Q ■ i* 
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The result? The Idnd of EPC 
you need ior maximum profit. Even 
a little extra payload each haul 
can add up to a lot of extra 
earning power. 

Add the advantages of proven 
Bedford economy and reliability. 

Plus a choice of petrol or diesel 
engines, including the powerful 
Bedford 330sLx-cyiinder diesel in 
KD and KE models Plus Lie expert 
back-up of the nationwide Ledford 
dealer network. And you've got a 
tried and trusted lightweight range 
that’s more than a match for any other. 

For the full story; see your Bedford 
dealer. Or write (no stamp needed! to: 
Vauxhall Motors Ltd. f WlM 
FREEPOST. Route 4035, SB flHAj 
Luton LU2 2BR. 1-mmnnfKai 
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Concentrating 
the mind 


The 


Times Wednesday Tune 1^5 


W HEN the TXJC meets 
the CBI to-night and 
later the Chancellor of 
the Exchequer to discuss the 
future of the social contract it 
will be embarking on what was 
planned as the most far reach- 
ing initiative ever mounted by 
the trade unions. But from the 
start it is bedevilled by the 
Engineers’ national conference 
decision ' yesterday opposing 
any tightening of the TUC’s 
wage guidelines and also— in 
effect — instructing the - union 
and its president, Mr. Hugh 
Scanlon, to vote against the 
social contract at every oppor- 
tunity including meetings of the 
TUC economic -committee, 
general council and annual 
Congress. 

The.AUEW’s decision is sig- 
nificant for four main reasons. 
First it undermines the TUC’s 
authority in the talks now 
starting. Secondly it could 
well encourage' the Transport 
Workers' and Miners’ confer- 
ences next month to resist the 
contract, and. thirdly it ensures 
a major split at the annual 
Congress. 

Fourthly, it makes successful 
implementation of any policy 
extremely difficult because the 
AUEW has members in almost 
every industry. As one senior 
union leader said to me last 
night: “This is a very severe 
blow but it won't stop us going 
ahead. But if a union like the 
AUEW says it is not prepared 
to play, it makes it very diffi- 
cult for the rest -of as, if not 
impossible, to mount a uniform 
operation.’’ 

However, both TUC and CBT 
leaders believe that there is 
a strong mood among their 
members around the countTV 
who. at. last realising the 
threats of inflation, are ready 
to go for some new initiative. 
Despite the Engineers’ not 
unexpected decision, the TUC" 
will therefore press ahead 
with the talks whose shape and 
outcome depend not only oq 
Mr. Scanlon's tactics but also 
on how much of an under- 
standing the CBI and TUC 
reach to-night How the rail- 
ways dispute develops is also 
crucial because of the Impact 
a national railway strike, with 
sympathy action by other 
workers, would have on 
relationships within the Labour 
movement. 

Influential 


THE President of the Amalga- 
mated Engineering Union, Mr. 
Hugh Scanlon, went out of his 
way on Monday to inform 
delegates attending the annual 
meeting of the union that he 
was strongly opposed to any re- 
writing or -renegotiation of the 
social contract This made it 
clear that he was hostile to the 
attempts that are at present 
being made within the TUC to 
sponsor a new form of contract 
and a new set of voluntary wage 
guidelines that will be more 
strictly observed than the 
original agreement. For this 
reason. Mr. Scanlon's attitude 
was widely interpreted as a set- 
back for the Government in its 
efforts to bring wage-led infla- 
tion under belter control. 

But yesterday the delegates 
voted by a substantial majority 
to oppose any form of social 
contract with the Government, - 
whether in its present or a more 
effective form. They have gone 
considerably further than Mr. 
Scanlon himself was prepared 
to go openly on Monday, and 
the result is that one of the 
country's largest unions is now 
committed to work against 
existing wage restraints, such 
as they are, and any alternative 
restraints that may be proposed, 
both inside the committee of 
the TUC and at the annual con- 
ference in September. Those 
who regarded Monday's speech 
as a setback for the Government 
may well consider that yester- 
day's vote is a disaster. 

Engineers' vote 

If it serves to drive home 
the fact that the Government Is 
in danger of exchanging one 
suit of non-existent fine clothes 
for another, however, the , en- 
gineers' vote may serve to 
strengthen Mr. Healey's will to 
face the need for meeting an 
.urgent situation with effective 
measures rather than with 
vague resolutions of goodwill. 
The first variant of the social 
contract was ineffective because 
the aim was Insufficiently am- 
bitious and because actual 
achievement fell well short of 
the aim. 

The aim which the Govern- 
ment has set for the nevt stage 
of its anti-inflation policy, a 
halving of the current rate of in- 
flation over the next year, is 
again grossly inadequate, 
mainly because it has been 
largely influenced by a'consider- 
ation of what the TUC might be 


brought to accept The only firm 
proposal made for a new set of 
wage guidelines has already 
created great controversy with- 
in the TUC, even before the 
engineers came down so firmly 
against it Even if it had proved 
possible to reach formal agree- 
ment of some kind by next 
September, therefore, there 
would be little firm ground for 
hoping that the new guidelines 
would be much better observed 
— at least as far as voluntary 
restraint in wage claims is con- 
cerned — than those at present 
in force. It might, however, have 
taken several months more for 
the Government to admit the 
obvious and take more forceful 
action. 

Preconditions 
. We are not necessarily 
opposed in principle to discus- 
sions between the Government 
•and the TUC about voluntary 
■means of keeping the growth 
of Incomes under control, any 
■more than we are opposed to 
■tripartite discussions, of the 
■sort which took place in the 
■National Economic Develop- 
■Council yesterday, about 
■matters of joint concern. Our 
■principal reservation about the 
•sort of discussions that are tak- 
ing place at present is that 
•they are still being represented 
•as a means of making an early 
■or effective contribution to- 
wards solving what is now an 
-acutely urgent problem. 

So far as social contracts or 
•income policies are concerned, 
•success is in any case condi- 
tional on the Government’s 
■readiness, first, to enforce the 
•terms of the social contract in 
■that area of the economy over 
•which it has responsibility as 
•employer or paymaster, and 
■second, to ensure .that its 
■general ' management of the 
■economy is calculated - to 
encourage restraint. The Gov- 
ernment's main task has only 
been outlined more clearly by 
the difficulties which are being 
encountered in cutting the 
social contract to fit circum- 
stances. It is to bring public j 
expenditure back under better; 
control by creating, through; 
cash ceilings on expenditure ori 
some similar device, the condi- 1 
tions which- are already help- 
ing to bring wage settlements 
In the private sector of the 
economy back towards a more 
realistic level. i 


leader 


Serious, but not 
hopeless 


The TOC's target in its talks 
is to break the inflationary 
spiral and to help the country's 
economy get through the 
coming year in such a -way 
that it can take advantage of 
an improvement when it comes. 
The TUC’s motivation is a wish 
to protect union members’ jobs 
and living standards and to 
maintr*i a Labour Government 
in office. 

The prime mover among the 
unions is Mr. Jack Jones of the 


Transport Workers — now by- far 
the most influential TUC leader 
in the country— backed by pen. 
like. Mr. David -Basnett of ; the.- 
'General and Municipal Workers. 
and by TUC headquarters. The 
TUC has suggested that one way 
to achieve their target might, 
be for unions to agree' to peg 
wage rises below the current' 
rate of price increases, and to. 
accept rises in the form of flat ' 
rate cash increases ratbqr than 
percentages. ... 

The Engineers* - opposition 
underlines the size of the task 
which the unions are attempt- 
ing. By considering asking 
workers to accept wage rises 
below the rate of price’^ In- 
creases, they are laying them- 
selves open to Mr. Scanlon's 
accusation that they are cutting 
.living standards. For years'the 
trade union philosophy has been 
to improve gradually year by 
year their members’ standards 
of living by more than offset- 
ting price rlses_in theu: wage 
deals. 

Last year the TUC broke this 
tradition when it persuaded its 
unions to accept, at least in 
theory, that the country’s econ- 
omic problems meant that they 
should only maintain and not 
improve living ' standards. Now 
it is considering a policy which 
has the same end ' target but 
which superficially looks like 
reducing living standards. 

Public 

sector 

Although it is -far from clear 
what will develop from the 
talks, the broad idea is that the 
Government and the TUC, with 
the CBI involved in concurrent 
but separate talks, will agree 
on a price target for the end 
of this year. ot eariy-next year 
— say 15 or 20 per cent This 
would then be adopted by the 
TUG— which, .would launch its 
own figure if ft could not agree 
with Ministers— as Its wage 
target for next winter's wage 
round. It would possibly he 
turned into a fiat rate by relat- . 
ing the percentage to average 
earnings of £oa to £60 i'week, 
so producing a flat rate figure , 
between £8 and. £12 a week, 
which is certainly higher than 
the CBI and probably the 
Government would like. , 

The Government would be ex- 
pected to make sure that this 
figure was not exceeded in the 
public sector, with the TUC put- 
ting what pressure it could on 
individual unionf, and taking 
advantage of the fact that a ; 
single cash figure would be 
much easier ttf sell and police 
than a more complex percentage 
formula. Theiiope would be that , 
dissenting unions would go to ; 
arbitration and -.accept its find- 
ings. However,, considerable 
opposition /to the flat rate idea 
is expected at next Wednesday’s 
TUC general council meeting 
from unit) ns representing higher 
paid workers who would object 


By JOHN ELLIOTT, Labour Editor . • 

■ extras. P° Uc 7 emerges is " ftbrt 

' ‘ AT the start gnmps'such as Public Employees, who tead Z 
the. local government and hos- set the tone for the ” 
jritai workers reached 30 per the wage round with 
’.cent, including threshold pay- tions for local coui^^r. 
ifients they had already re- hospital manual worked "■ 
carved ; in . line with the. guide- •" Their annual conferS^ji. 
■tines. But then others, such as called for a £40 basic^r* 
the- W and water workers, ex- a 55-hour week with Vtam? 
plaited the guidelines to reach week’s holiday ' plus- 
'similar totals outside the spirit to compensate for 
/•of the social contract, paving the tiom . Taking the m 
^way ior-the miners and electri- alone — a claim which. Ifca? 
city Workers to achieve similarly nett’s union rejected 
high rises without even a side- vice by * narrow, 

Ways glance at the guidelines, would mean a 33i per east * 

: crease on basic rates atiiiwnal 

• ' dearly break- -any percsS: 

Positive fcased TUC policy from tg£ 

set of the wage round. 

demand converted into Cash wteE tfe 

i , . tiCHIduu conference demand beonma^ 

vWhiie ali this was happening claim for a flat £10 payment 
-in -the public sector-T-with Mr. al1 J™ 6 council and. hospital 
Jones’s and - Mi-. Basnett’s workers, ; and- this to-ta/ife 
-unions; playing, a leading role— with the figure at presentjajjj 
/“Mr; Jones's private sector, mem- lively tir emerge if the' iuc 
■hers,'/" especially- in '.jScotland, ad i ^ ts a fiat, rale policy/^ 
■were' using brute strength m /This underlines.' anotiy, 
.tire road haulage industry, and adva ntage of a cash. flat .me 
• parts of the chemical' aid oil system, because the TUC wa 
■industries to win high rims have to consider by its Septe&. 
/despite the guidelines. ■ . “V t ~° gress ^ how mock a 

Now these same two unions JJJJJL.*** 
are at the. centre of the growing ^ 8 “ re 

ICt pay fqw,' which is ' one of 

the latest national pay -problems SSSSSiTSSB 

^ alongside the seamen’s dispute. ^ 

.whim goes to arbitration today, J * 

‘ and tile local council staffs, who h wnnH 

«re' struggling towards a settle- wouId '« ■* 

.■ - jjjjnt ■ - • ■ “ another raflatronaiy spiral i 

Hbwi . .these. ; problems -are 
resolved will clearly have/ an . . ' 

impart on next winter’s wage 

/round as vrellas.on .lhe decisiptis JjJJ ®L J°L. 0f ^ * 

taken by the amons’ annual con- 

: ferences -for the rest of ■' this .'S?,*!. °l n ™ 

summer. So far there has been p r 

little" pressure from - ^ 

sector srronos snefa as miners. SfSS?*-? 

hnsoital workers arid, others for %*J™2°** 
mid-term nav deals • or f or making use of what they betier? 

threshold style- rises tocompen- S manbfrato led to 
sate for price -increases ; siace W h 

their, annual ' deals last winter. * t0Qg ^ er wa ^ es P oUc y- 
But this may change how that . ' ; -' 

Mr. Sidney Weighell, NUR general secretary, at Downing the postmen, who are the only ' . ELSaa T1CA 
Street: the threatened railway strike- Is one crucial issue in., . major national . public sector: ‘ • EIIUC, I1SC 

the social : contract discussions. . '. group to have. threshold arrange- ' ' . . 

■ • Iroents, will tecdve : £2 ertrain tEffiCtS 

• ‘ , next week's pay padsets -as a : ' •• 

to their traditional percentage- which had .-to. be taken : unto- result- of last Fridays ? reteil ', • 50 the TUC has carefully 
based differentials being eroded, account when working out what. price- index figures./' -iisA* • - ; avoided steting its proposed on 
It is fear of precisely this type workers were due.for, also com-. 'PrfiUc sectSr emptoym** Jn.pudetines in wages ternu ud 



Mr. Sidney Weighell, NUR general secretary, at- - Downing 
Street: the threatened railway strike-' is one crucial issue , in. 
the social contract discussions. 


Price rise 
targets 
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THE COMMUNISTS' success in 
the Italian regional elections 
surpassed even their own expec- 
tations. The Party's share of 
the vote advanced by 5.5 per- 
centage points — from the pre- 
vious elections in 1970 to 33.4 
per cent., bringing them within 
two points of the Christian 
Democrats, previously the indis- 
pensable party in any national 
Government. If the results 
were repeated at the national 
level, there would be the chance 
of a left wing. Communist- 
dominated majority Govern- 
ment for the first time. 

Portugal 

Such an outcome is naturally 
a cause for concern for Italy's 
friends and allies, the more so 
as the whole of Southern 
Europe from Portugal to Turkey 
is now in a state of political In- 
stability. It is a cause for con- 
cern, but does not necessarily 
mean that Italy has to be written 
off as an unreliable partner. In 
the first place, the resuits were 
a success for the Communists, 
but not a total defeat far 
Christian Democracy. The gap 
between these two major group- 
ings was further dosed, but the 
main losers were the smaller 
parties. The Christian Demo- 
crats and their current partners 
could still produce a comfort- 
able majority if they chose to do 
so. In the second place, these 
were regional and not national 
elections. National elections are 
not due until 1977 and are 
rarely held prematurely. 

That said, it Is clear that the 
Christian Democrats have a 
oreat deal to think about The 
Party’s tactics have now twice 
seriously misfired in little more 
than a year: first in the referen- 
dum on divorce which showed 
a majority of the electorate in 
favour of liberal reform, and 
now in their stress on law and 
order and the example of Por- 

^The lack of impact of events 
in Portugal is the more sur- 
prisfas. After d. he™ wes *n- 


other Southern European 
country where the Communist 
Party had won scarcely' 10 per 
cent, of the vote only two 
months ago, yet along with the 
military has proceeded to attack 
democracy itself. 

Of course, the Italian situa- 
tion is different There is no 
Left wing military eager to seize 
power. The Italian Communist 
Party is one of the leafrt: Moscow- . 
orientated. It has made' its way 
through the ballot box as well 
as the shop floor. It has made 
a respectable contribution to 
Italian life through its work on 
the standing committees in Par- 
liament as well as in th'e regions 
it controls. It says it. is in 
favour of remaining in NATO, 
if only not to upset the 
European balance of power. In 
this its attitude is not much 
different from that of members 
of some NATO governments 
(for example, the Dutch Labour 
Party) who tend to oppose any- 
thing that would strengthen the 
alliance, or indeed from that of 
the Italian Socialists. 

Unknown 

How much of this is purely 
tactical is the great unknown 
question. It is plain,' however, 
that the old Christian Democrat 
approach of attacking the Com- 
munists simply because of their 
foreign policy is no longer 
adequate. Those who do not 
remember the cold war and are 
oblivious of or indifferent to 
Soviet military power simply do 
not heed it This is a problem 
not confined to Italy; it runs lu 
varying degrees throughout the 
alliance. It ‘may he partially 
countered by a wider dissemina- 
tion of the facts about the Soviet 
arms build up, but in Italy the 
Christian Democrats have prob- 
ably left it too late to do it by 
that alone. Now that they have 
been put so clearly on trial, they 
will have to- show that they can 
provide better government than 
anything promised by the Com- 
munists. It will be difficult, but 
not impossible- 


MEN AND MAHERS 
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NUR’s shrewd 
investors 

Should it came to a strike, the 
Bailwaymen are, financially, 
among the best-prepared anions 
to sit it out. That is partly a 
matter of having had, between 
1926 and now, just one day's 
national strike, a protest against 
Beeching in 1962. It is also 
because the NUB takes more 
trouble with its finances than 
many other unions. 

In 1971, partly to dispense 
with a ^cumbersome finance 
committee system, and partly to 
prepare for the potential hazards 
of the Industrial Relations Act, 
it set up Unity House (Hold- 
ings) — Unity House being the 
union HQ near Easton Station. 
This is a trustee company which 
handles all the NUR reserves, 
including its provident funds, 
with a value at the end of 1971 
Of £10.729,928. The following 
year the figure was over £llm., 
despite nearly £800.000 paid out 
on the dissolution of a sickness 
funds, but since- then the com- 
pany has suffered with the 
market decline. The end-1973 
total was £9.7m. and the end- 
1974 one just under £7.3m. 

The directors of the company 
are three union members elec- 
ted at the annual conference, 
plus the senior assistant gen- 
e - al secretary (Sidney Weighell 
was thus a founding director). 
The present elected trio are 
Philip Norton, a guard from 
Cleethorpes, William Cheetham, 
a driver from Darlington and 
Frederick O'Garr, a railway 
shopfltter from. Eastleigh, Hants. 
They meet in London every 
Friday morning to decide Invest- 
ment policy. 

The annual reports of Unity 
House (Holdings) make familiar 
reading. “If 1973 was a difficult 
year for investors, 1974 was 
an impossible one,” starts the 
latest one, going on, after detail- 
ing moves into short-term money 
markets, to say, “We have 


remained sufficiently liquid to 
take advantage of the situation 
once we are convinced that the 
bull market is a continuing 
one.r By February this year the 
Ratiwaymen had made a 
cautious start by putting 
£230.000 back into the equity 
ma ket 

Like other fund mangers, 
too, the ' directors are keen to 
say that even If values have 
declined, they have at least 
done better than the FT Indices, 
and also the Trades Union Unit 
Trust in which Unity House has 
a holding. 

With the Unity House (Hold- 
ings) investments rising with 
the equity and gilt markets this 
year, their total value, plus 
some other union holdings, is 
now put at around film. That, 
for a union of -164,000 members, 
is remarkable, giving assets per 
member of £67 against com- 
parable figures of around £10 in 
the Transport Workers* or £3 
in Local Government Officers' 
unions. If one took it simply 
on the yardstick of strike pay, 
at £3 a week, and assume that 
the NUR could borrow, up to 
its asset value, then .it would 
not be. just fo rthe summer' 
that Britain was tr sinless. 


Henry’s analysis 

“I refuse to believe,” says 
William Henry, “the long-term 
interests of the company and its 
shareholders . are divisible, 
though in the short term some 
people have problems.” Those 
problems doubtless extend- to 
small investors and institutions 
alike, but it has been the latter 
category, which has 'made the 
fuss about Coats Patous’ deri- 
sion to pass the 1974 final 
dividend. 

Henry is taking over as Coats’ 
chainnan in September on the 
retirement of Charles Bell. Is 
Henry surprised at the force 
of the adverse reaction to Coats’ 
bonus share issue instead of a 


“ By next year everybody will 
. 'be able to afford one. 1 * 


cash payment? “Possibly in 
degree,” concedes Henry, 

- He reports that the group 
analysed the share register 
before* deriding against a cash 
dividend and concluded that 
gross funds, those most upset, ' 
accounted for only ten per cent 
of /holdings. Coats has -now 
taken the unusual step of detail- 
ing its 1973 (cash) dividend 
policy, but Bell- declares: “I 
wouldn't read ' into this any 
repentance." ' . . . „ 

. Repentance of a more immedi- 
ate nature may yet be demanded 
by institutions trekking to 
Glasgow for. the July. IX. annual, 
meeting,- • 


Treasury’s recruit* 

With Dr. John. Gilbert's trans- 
fer to Transport, Robert Shel- 
difr- mra-es up a notch' at the 
Treasury and the old team of 
Sheldon and Joel Barnett will 
be seen in close parliamentary 
harmony again: In Opposition 
the pair had. acted with such 
team spirit as to become indls- 
ti^juishable to some, one news- 
paper once reporting a, power- 
ful speech by a “Mr. Barnett 


Sheldon.” • 

The singular Mr. Sheldon’s 
final act -as -Minister '.of State 
was to cause, as Malcolm Rif- 
kind. MP, for Pentlands, Edin- 
burgh, put iti'all sporan wearers 
to “ sigh with relief ," since he 
finally agreed that fur does not 
constitute luxury in sporrans 
and thus exempted them from 
25 per cent. VAT rate. Now 
he moves on to higher things, 
coming closer to the sharp end 
of public expenditure derisions, 
being the first product of the 
Public Expenditure Committee 
to rite- this far. So we win see 
how his /teaming in baiting offi- 
rials in committee goes when it 
comes to cutting, the public sec- 
tor deficit by Treasury decision. 

But tiie teal ■ newi& may lie 
with the .manrmoving into Shel- 
don’s 'old post, ‘Denzil Davies. 
Apart- from leaving the -Welsh 
backbenches even, emptier,' tie is 
the first MP. to jump to Minister 
of State rank; by-passing, the 
parliamentary under-secretaiy 
stage, since March 1974. 

Meanwhile Davies, 35. brings 
a .rather Wilsonian background 
to th<y Treasury, being a black- 
smith’s son : who took a First in 
LaW- at Oxford. He taught in the 
U.S. (he has ah American wife) 
and -Ledds before becoming a 
tax barrister and, since elected 
in J 970 bias made' his' name .in 
Budget debates, Finance Bill 
.committees and th$ like/ His is 
a promotion fin mierit. Thought 
of :as being" in ■ the centre' of the 
party. Davies wax. anti-Conunon 
Market, is .a. supporter of im- 
port -controls : and . perhaps 
showed courage,, as lianeUTs 
MP, . by firmly opposing, the 
Lions tour, of South. Africa last 
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ANTHONY ROBINSON reports from Rome on the Italian election results 



turn toward a 



box revolution 


't+ 


AFTER AN era of electoral 
immobility Jtaly bas taken an 
uamistakable left turn whose 
extent has surprised almost 
everybody, it has placed the 
country squarely in that ground- 
swell of political change which 
has swept through the Mediter- 
ranean area in the last 18 
months. The shift of votes In the 
regional and local elections has 
been so massive by Italian stan- 
dards as to constitute a revolu- 
tion through the ballot box of 
enormous political significance. 

It has given the Italian Com- 
munist Party (the DCI) over 
2.5m. more votes than it gained 
in the last regional elections 
and diminished tile gap between 
it and the ruling Christian 
Democrat Party from 10 per 
cent, to under 2 per cent. Ji has 
also made the Communist Party 
the largest single party in nearly 
all the major Italian cities, in- 
cluding the capital, Rome. It has 
raised the combined electoral 
weight of the left wing parties, 
including the Socialist Party 
l PSI) which rose from 10.4 to 
12 per cent, and the small 
extreme left wing -groups, to 
around 47 per cent from 41 
per cent, in the last regional 
elections in 1970. If this pattern 
were repeated at a future 
general election, Italy would be 
presented for the first time 
since the war with a potential 
alternative to the Christian 
Democrat dominated coalitions 
which have ruled since 1947. 


Prospects 


But why has this situation 
suddenly emerged? What sort 
of creature is the Italian Com- 
munist Party and what are the 
immediate and long term pros- 
pects wbich have now opened 
up? 

In the first place, these elec- 


tions hare seen more than 2.3m. 
over 18s eligible to vote for the 
first time, while 4m. new voters 
have come onto the electoral 
rolls since the last regional elec- 
tions five years ago. A hew gen- 
eration of largely urbanised and 
better educated young people 
has erupted onto the political 
scene en bloc. They have no 
memories of fascism or the cold 
war— two factors which, have 
strongly influenced post-war 
electoral behaviour up to now. 

Secondly, this new generation 
of voters has coincided with a 
growing ground swell of public 
discontent with the failure of 
successive Christian Democrat 
dominated Centre-Left coalition 
governments to implement a 
whole series of basic reforms in 
the housing, public health, trans- 
port. educational, economic, and 
other fields. These governments 
have proved increasingly in- 
capable of maintaining even 
elementary services such as 
public order or even an efficient 
postal service. The resulting 
lack of basic infrastructure has 
not only increased popular dis- 
content, but it also held res- 
ponsible for many of Italy's 
economic problems such as 
inflation and high unemploy- 
ment . These have played their 
part in the elections too. 

In addition, the CD controlled 
radio and television has been 
increasingly outflanked by the 
emergence of a new kind of 
investigative journalism wbich 
has pLayed a major rule in un- 
covering an almost limitless 
scries of scandals and corrup- 
tion cases involving the waste 
and . illegal ' expropriation of 
public money by public officials 
aided and abetted by the ruling 
political class. Significantly, 
one of the PCI’s most telling 
electoral slogan has been “We 
have clean hands”: just that, 
with no other word added. 

This shows something about 
the nature of the PCL The poli- 



Sig. Amintore F anfani , the 
Christian Democrat leader: 
he bas seen two massive 
defeats which could well 
mean the end of his political 
career. 

tical changes which have taken 
place in Portugal, in particular, 
over the last 18 months. and 
which are probably brewing in 
Spain as well, have demon- 
strated that Southern Europe, 
thanks to its long Catholic 
tradition and other cultural, 
social and historical character! i- 
tics, tends to express essentially 
social democratic ideas ' not 
th.ough formally Social' Demo- 
cratic parties, as in Northern 
Europe, but through the more 
Marxist-oriented Socialist and 
Communist parties. This docs 
not make them Soviet-type 
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parties, except perhaps in the 
particular case of the Portu- 
guese Communist Party led by 
the Moscow trained Alvaro 
Cunhaf. but Mediterranean-type 
Communist or Socialist Parties. 
The Italian Communist Party is 
probably the supreme example 
of this kind of Communism sui 
generis. 

For a start, its principal 
ideologue is the Sardinian intel- 
lectual Antonio Grarasci, who 
wrote the greater part of Jus 
theoretical works during the 15 
years of internment by the 
Mussolini regime which eventu- 


ally cost him his life. Gramsci 
devoted his hfe in prison to 
examining the revolutionary 
writing of Marx. Lenin and the 
other Communist theoreticians 
in the light of Italy's own his- 
torical, cultural and social con- 
ditions. In many ways the result 
of his writing was to anticipate 
by 30 years the famous slogan 
of the May 1968 student uprising 
in Prance: "L imagination an 
pouvoir.” 

He laid down the general line 
which lias been followed by the 
PCI ever since, first by Palmiro 
Togliatti, who returned from 


exile in Moscow shortly after 
the Allied landings in 1943, and 
then by his successors, Luigi 
Longo, and the present Party 
Secretary, Enrico Berlinguer. It 
is a line which excludes the 
violent revolutionary path to 
Communism, a very real possi- 
bility in 1945 with thousands of 
armed and Communist led 
partisans in the field, and insists 
instead on the “long march" to 
power through and with respect 
for democratic institutions. 

It is a policy which demanded 
the patient creation of a disci- 
plined, organised and highly 
prepared Party, embracing not 
only the original intellectual 
core and working class base but 
a growing number of middle- 
class professional, 'technical and 
managerial people too. Its ex- 
perience of regional government 
in the three “red regions" of 
Emilia Romagna. Tuscany and 
Umbria, that is to say areas in 
which there exists a vast net- 
work of small and medium pri- 
vate and artisan enterprise, has 
also led the party to rethink 
the classic Marxist attitudes to- 
wards private enterprise. 

The Party's economic policy 
specifically acknowledges the 
creative value of private enter- 
prise. rejects the idea of further 
nationalisation and insists 
instead that overall economic 
and credit policy’ guidelines he 
worked out in the context of an 
effective national planning body 
in which representatives of 
industry, finance, commerce 
and the trade* unions are repre- 
sented alongside those in politi- 
cal power. 

The fact that some 10.15m. 
Italians voted Communist 
demonstrates quite convincingly 
that the Communist Pany has 
become the sort of imer-class 
party that such a strategy im- 
plies. The Communist Party be- 
lieves that it has at these elec- 
tions picked up not only the 
bulk of the young vote but .also 
a significant part of the protect 


vote, which went massively to 
the n eo- Fascist Movimemo 
Sod ale in the general elections 
of 1972. and a considerable slice 
of the vote nf middle class 
people who. formerly supported 
the Christian Democrats and. 
indeed, formed the vital core of 
that Party. 

This factor underlines the 
grave weakness of the Christian 
Democrats. It is not fully re- 
vealed by the election result. 

which shows only a 2.8 per cent. 

Tall in thetr share of the vote 
from 37.9 per cent, tu 35.3 per 
cent. For (he CD Party has 
suffered a massive haemorrhage 
on the left which it has been 
able to stem only partially by 

picking up votes from ns right 
wins electoral allies, the Social 
Democrats and the Liberals. In 
effect Sic. Fanfani. the CD Parly 
secretary. ha> fundamentally 
changed ihe Parry as conceived 
hv it< great po^t war leader Si". 
A! vide de Gispcri. He saw ir as 
“a party of the centre whirh is 
moving to the left " and thought 
that it should surround ii?elf 
with a number of acolytes in 
the =baDC of the various Liberal, 
Social Democrat and Republican 
parties (and with the later addi- 
tion of the Socialist Party i with 
which to form solid but CD- 
dnm mated coalitions. 

At these elections, however, 
even the Italian bishops refused 
formally to endorse the CD 
Parly which, again under Six. 
Fanrani, had engaged last May 
m that ruinous campaign ti> 
abolish divorce, a campaign 
which dramatically revealed tile 
way in which the Party had lost 
touch with the country. Thu 
sum of these two massive de- 
feats could well be the end of 
Sig. Fanfanfs political career, 
and there is likely to he bitter 
feuding and recriminations 
within his highly factious party. 

What are the political pros- 
pects now. given a weakened 
Christian Democraft Party and 


the tnajstve left win? advance? 
In the first place, those latest 
elections were regional and 
local. It was not a general elec- 
tion. The direct result will »«• 
to add Lisuria to the number of 
regions where a Conumtnh;- 
Socialisi alliance is possible and 
lead lo the election of several 
thousand more Communist and 
Socialist councillors and mayors 
in major cities throughout the 
country. Secondly, there wili he 

an cnorinniib effect on the over- 
all political situation. It is ton 
early to say just what changes 
will come, bearing in nnntl lliat 
this is a biiaily unprecedented 
Mluaiion fur Italy. The result? 
will take time io digest , and in 
the mcam nnc u seems unlikely 
that there will be any hurry :-j 
cause the fall ur the present CD- 
Republican coalition be lure the 
autumn, if Si-.:. Mom can be 
persuaded tu soldier on. 

Polemics 

Numerically the four-pa rt.r 
centre left cu.ili lion formula :i 
still possible, but politically lit>: 
billtT polemic!- between the CL> 
Party ami the Socialists in this 
election will inevitably mal >* 
such a government cm route L> 
difficult tu furni and luniriiou. 
In any cum.* the Coin mutt i-t 
Pany would demand, and yet. 
a much greater say in u> pro- 
gramme - amt pulicm'. 

In the longer run the parties 
will have to reevaluate the 
pm*- pert-. fora "histone com pro- 
oui.e.“ which would insert the 
Communists into power form- 
ally at a national level, or the 
pnsMbilny of some inrm of 
pupil l a r Vronl. But it i» most 
unlikely that either of the-e 
radical changes in tin- Italian 
political scene could take place 
without recourse to a general 
election possibly well before 
the present Parliamentary term 
expires in mid- 1977. 
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Letters to the Editor 


Providing 

finance 


lor some control over actual January 10. 1975. We anticipate lunches ” in Johannesburg, I sug- j 
earnings by controlling income- further energy savings as a gest that Mr. Kerbel investigate I 
tax. Unfortunately, the same is result of improvements in rc- the performance of professional! 
not true of the other major regu- frigeration, experiments in heat money managers in South 
latory taxes and in particular it recovery and improved insula- Africa— unit trust and pension! 
as not true either of VAT or the tion both in new and existing funds, in particular. He will dis-i 
various excise duties such as fuel buildings. cover that claims of free lunches: 

tax and duties on alcohol and As well as involving arehi- command higher prices and more 
tobacco. Under an indexed wage lects, consultants and contrac- Press coverage than the lunches 1 
system, any increase in these tors, we are co-operating with themselves. 


From The Chairman 
British Insurance Association 

Sir.— I read with some sur- 
prise your report (June 10) of _ t 

the attack made by Sir Charles taxes such as those introduced leading companies' such as Pi I- 

Hard le on the City aver its ? n April produce a correspond- kington. Philips and Thorn to 

failure to provide what he. , . n ®. increast ‘ *» earnings the fol- ensure that we incorporate both „$!£?' "pSS*' 

r 7. primae wnat lowing month. DrOvcn and exDerimemal enerev 0,a,se ^onhettan Pla~a, 

describes as loan finance and a significant proportion of the savings in our new buildinss. Sei ° Vorfe * iV Y - 10015. 

other means of arranging long- labour force now. has spine. form We continue to involve all mem- — — ' ■ 

term permanent finance fur of threshold or index-linked wage bers of our staff in suggestions 

medium sized companies.” payment and, perhaps more im- for energy conservation and this 

The appearance of Sir Charles 5£ tire *!° 4 rk ' has Produced many useful ideas. 

Vc cm n't a nciMvere^d el ay ed^v its ' t w f h ge ******* K sineere’ 'Smld" include i^thrir 

AcLOuntaocj were delayed by an based on. at the very minimum, buddings all those steps that 

industrial dispute. This refer- the increase in the cost-of-living w j tl reduce the country’s energy From, the Managing Director . 
ence to industrial disputes index, an index which includes bill. This will require more Investment and Financial 
makes me wonder if Sir Charles t c ,v .i _ , capital investment The que*- 


How high is a 
ceiling? 



they can secure a return on pro- 
jects and where also investors 
are discouraged. 

Taking a long view the City 
and its financial institutions 
have stood the test of time: its 
mechanisms are sound but have 
not previously had to cope with 


companies to invest 
very important area ? 


Analysts. 

Sir, — Your Labour Editor. 
(June 10) quoted the remarks 
made by Mr. Alan Fisher of the 
National Union of Public Em 
ployees, as well as those of Mr 


live 


,m b — V...—W v. earnings, um. tum iuwc encoura°e 

one in which companies doubt if taxes are in fact no longer effee- « n this ve 

tive as economic regulators. The 

Pnifarnmani 5- tw/lnn ji. LJierfiy will uvt '«* tuiuvncu Ij^U 11 apj. 

uA°tr Q d ;^ if people are not encouraged lo these two gentlemen still 
S5d”S sSSS Sufi ^ fear lit take ^ niatter seriousl >’ : }** * cloud cuckoo land. 

ton late 3 l The’ des\re for iom- need constantly .reminding. Do they really think that * 
□ensation for increases in ° the LittJe * HI bo achieved without ceiling For salaries of £20.000 a 
cost of Hving s now too well drive and determination nf year, that is £10.000 after tax 
formulated. 1 believe iso that Government and top manage- is going to do anything lo right 
the Government is wrong to d6 nient ai| ke. 
a situation where long-term this as the uncertainties caused Sir Marcus SiefF. 
finance has to be provided with by avoiding such systems in Michael House, 
an inflation rate of 25 per cent, periods of high inflation Cause Baker Street. Vrl. 
or more per annum. Notice has much greater problems than is 


also to be taken of the amount 
of money raised relatively 
recently by the Government in 
the gilt market. . 

A recent “ Investors 
Chronicle.” . survey highlighted 
this aspect of Government 
financing, it also referred to the 
role of financial institutions and 
i believe that before voicing his 


sometimes thought. It seems a 
pity to lose the benefits of a sys- 
tem which is now becoming 
popular when a small change in 
the calculation of the cost-of- 
living index would overcome this 
fundamental difficulty. 

I suggest that the Department 
of Employment should publish a 


Not perfectly 
efficient 


From Mr. Joel Stem. 

Sir, — The basis for Mr. P. A. 


the current malaise in this 
country? Now that we are finally 
in the EEC it is that much easier 
to move to any other country 
within the Community if one 
does not receive the type of re 
ward which goes with long hours 
high risk and high responsibility 
of the majority or well-paid 
directors in this country. 

Was it only a coincidence that 
in your section “Executives' 
World. 1 ' the same day. you high 
lighted the over-manning and 
under-production of Britain's 
Stale industries? 


_ new cost-of-living index ealcu- Kerbel s disagreement (May -•) 

criticisms Sir Charles should lated specifically before taking w* 111 my May 16 column ( Mhy h th . 

have given some thought to the into account the effects of all Convertibles are Expensive ) J® it too much to hope Dial 

National Enterprise 8 Board, the major regulatory taxes such that the Johannesburg stock mar- *“£5 a *F 

planning agreements and a as VAT and the excise duties tot does not closely resemble the r - ““my* and other leaders 

penal taxation policy all of mentioned above. Such an Index market efficiency that hsa been l. 1 ! 

which inhibit industrialists from would form an entirely suitable found on the New York, London JjJ* the? cnSSw 

contemplating longer term pro- hase f^ a continuous reappraisal potter “ ark _ e “;. V wract -Sv^Tthe appIiliSsTnefficiency 


jeets. The argument should not of earnings levels giving the founded. He may « ■ Britain's uatlonaJi^ed indus- 

be conducted on a personal basis wageeareer protection i against in- that his country's motors before going oS to loot 

—but 1 find it difficult to balance flatum but leaving the Govern- behave differently, pricing shares other MmpaSes in the pri- 

Sir Charles's criticisms of non- ment with the power to withdraw on the basis of factors other than sertor thu s P cScerhatinB the 

-- ^ s _, mnnnv fmm the prnnnmv ta I— 1. a r ..„ taie senui, uiws eMScrwuiip ure 


executive directors or financial money from the economy (and, free cash flow and risk-reward nroblems which 

: ..l nf pnnrw f mm fhp wao*. j I ... Hivuiciin r‘ LU 


your article 


organisations with his own will- of course, from the wage- discount rates — costs of capitaL biribUghts oiiry'too ciearly 

pocket) should it feel it But to present a possible “ c . “LL 


ingness to serve as a director of earners r . - 

banks, an investment trust, a necessary to do. so. Were such example of inefficient pricing and H. Heath-Saunders. 
merchant bank and a property an index introduced and Govern- n, en ^ generalise from this and financial 

corn Da nv - ment backing given to the use anpM j n V» that in^fttHencv is the Analysts. 

Let us assume that Sir Charles of this index as a basia for wage predominent feature of the ffocd * 

was trying to create a debate j*nd salatry adjustments, then I Johannesburg stock market is w bridge Surrey. 

which would find some' solutions believe that we would not on ly- n0 ntri vial fantasy. 

for our present problems me which WbSn^ “SSSfKk markets are 

need is for Government to en- wage claims wnicn are being put nppf««ttv No doubt 

courage a climate that generates % 

the creation of wealth and it is . ■ a ... . ’ ; nn an off; plant nurit»is over the 


No blank 


ESS’S ! covers 

SmSm s^snsrsi ssjtk m : :„?/• 

L,Z™ b^gh “e in st ias « *** « onomic v * lues - Clearls 


investment in equipment so Graham Thompson, 
essential for continued growth 15S Pennsylvania Road, 
and health and the financing of Exeter, Devon. 
stock replacements which in an — 

inflationary period are a costly 
burden. 

Any future attempts by Gov- 
ernment to control prices and in- 
comes must include an 
appreciation of the need for and 
purposes of " profit" 

A. Macdonald, 

British Insurance Association. 

P.O. Box No. 538, 


the Important questions however, that specialist stamp issues 

™ '» " «K£“- - 

SSTk do profits generated S^VpO^Lvtg”"' 12£ 
from these inefficiencies exceed Jnf deiiiSv eraSS* 

.trading and other analytical H lea 

costs? To avoid -erro^us con- England, the Pal is 

elusions, financial economists 0bv i O usly concerned neither 
trained in econometric testing with mar k e ting nor with stamp 
procedures have studied the collectors. Not only were blank 
behaviour of large unbiased day covers sold out in 
samples of share price changes Folkestone a week before the 


Incentive to 
save energy 


in 


From the Chairman, 

Marks and Spencer . - , > .... 

Sir— John Trafford's article 5 ver lon 8 periods of time and i S5Ue 0 n J^ine ll of four new 
SOS 1a S v£ne"1n e « _^Jnost ”5^“ stamps, but by 9.15 


Aldermary House, Queen Street, Monday’s edition was 


EC4. 


Lethargy in energy sarfng^m every cwe ^ are precisely the a .m."' 0 n°the'day"of Issue so were 


timely. 


New cost of 
index 


living 


■opposite -of Mr. Kerbel's. _ two values of the new stamps. 
vJe have co operated in trab- Attributing these studies and By the time I reached Canter- 
lieisine the efforts of Marks and ^ efficient markets framework bury one value had already been 
Soencer to Me a national t0 Unirereity of Chicago-s sold out there too. It seems in- 
of ureenev and, to provide Economics and Business School credible to me that stamps arc 
5fonn°ation ge hefpful to P otiiere ,acuJt >' “ay be conveniently not available in sufficient quantity 
We saved well over £500.000 in Pedagogical, but it is also on the first day of issue. This 


From Mr. <7. Thompson. 
Sir.— It has generally 


enemy costs in 1974/75 reducing erroneous. Path-braking develop- points to an unbelievable lack 
consumption by some 15 per tnents have originated as weJJ of planni ng L and, to me, sisnl - 


per 


been cent 


A continued drived and fr 9 m Universities of fies an. appalling attitude of 


appreciated that the .earnings the use of more efficient equip- Rochester (Gwrge^BensMn, John mind in^that Jbe Post Office js 


KA In^iivsri tii mpnt" will raisB th <* saving To Long, Ross Watts), ■ Stanford not concerned with raising 
Compensate rutile iffc?Sse in over ’£800.000 this ot the (William Sharpe. Robert Litten- ^ venue by legitimate means 
the cost of Jiving Is pre-income: costs we would- otherwise have berger, Wi lima a Beaver). that 


tax Mmines Thi socEfconfrart teearred. - 7 forrua' at Los Angeles (David fan raise postage 

certainly recognises this and I This makes good commercial Mayers), Harvard (John Lint- general, as and when it pleases, 

believe that the position- is sense as well as a contribution oer). MIT (Robert Merton) and p. J. Fox. 

readily if reluctantly accepted to the national effort to conserve London Business School (Richard The Battprp, 

by - lie majority of' working energy to which I referred in Brealey), to name just a few. The Bayle. 

people. This allows the Chancel- my letter to The Times on To detect the extent of “free FoBwtone, Kent. 


To-day’s Events 


GENERAL 

Confederation of British Indus- 
try and Trades Union Congress 
leaders hold talks on ways of 
curbing inflation. London. 

CBI monthly council meeting. 
Tothill Street. London. 

Basic rates of wages at end of 
May and monthly index uf aver- 
age earnings for April pub- 
lished. 

Mr. Anthony Wedgwood Benn, 
Energy Secretary, will be pre- 
sent at arrival of first North 
Sea oil. Isle or Grain, Kern. 11JU 
ami. 

Mr. Lcn Murray, TL'C General 
Secretary and Sir Ronald 
McIntosh, director genera' or 
National Economic Development 
Office, are among speakers at 
British Institute of Management 


conference on Britain's future — 
the next five years. Hilton Hole), 
London. 

Mr. Anthony Crosland. Environ- 
ment Secretary, addresses Hous- 
ing Centre Trust national 
conference. Portland Place. Lon- 
don. 2J50 p.m 

Mr. Fred Peart. Minister or Agri- 
culture. attends Dairy Trade 
Federation lunch, Dorchester 
Hotel. London, t p.nu 
Mr. Knot FirdpnJund. Norwegian 
Foreign Minister, visits London. 

PARLIAMENTARY BUSINESS 
House of Commons: Sex Dis- 
crimination Bill. remaining 
stages. 


House or Lords: Debates on 
Commonwealth Association and 
Open University. 

SPORT 

Cricket : Prudential World Cup 
semi-finals: England v. Australia 
(Headinglcyi and West Indies v. 
New Zealand (The Oval). 
Raring: Royal Ascot meeting 
continues. 

COMPANY RESULTS 
CevenJwro ifuJJ year). 

Lloyd iK. YL) Holdings (full- 
year 1. 

Te«en Stores 1 Holding^ (full 
year). 

Whitbread trull yean. 

Avon Rtihher (half yean. 


Cumpa 1 r ( hair year 1 . 

Guinness (Arthur) Son ami Co. 
(hair year). 

COMPANY MEETINGS 
Albany Investment Trust. Liver- 
pool. 2..1M. 

Roo»ey and Uawkus, Cufe Royal, 
W. 12. 

British Romeo Petroleum Syndi- 
cate, Winchester House. EC. 12. 
City or Oxford Investment Tru-I. 
41. BUhop-sgale. EC. ll.:sn. 

Du port. Birmingham. I2:;n. 

Gill and DulTuc* Bakers Hall. EC. 
12. 

-SJiiJoh Spinners. Rnywij. J J..1D. 
TruM Union. Wmvholur House. 
EC. 2.30. 

Viking Resources Trust. S?, 
Leaden hall Sircct. EC. 4.30. 
Wood (Arthur) and Son, Stoke- 
on-Trent. 12 


Now in Seattle 

Suite 2040, Washington Building 1325, 

4th Avenue, Seattle. Telex: 32-1214 

Standard and 
Chartered 
help you with 
overseas trade 

The new office of The Chartered 
Bank in Seattle is a further step in the 
expansion of the Standard and 
Chartered Banking Group in North 
America. 

The services and resources we 
offer you in Seattle are backed and 
strengthened by the world-wide 
capability of the Standard and 
Chartered Banking Group. We have a 
unique network of 1500 branches and 
Group offices in 60 countries 
throughout Europe, Africa, Asia, the 
Middle and Far East, Australia and 


the Americas. 

. So, for instance, we can helpyour 
business by exceptional speed in 
day-to-day transactions - saving you 
time and money, because you have the 
same Group working for you here and 
overseas. 

And there are many other ways in 
which Standard and Chartered can 
help you. Give us a call now in 
London on 01-623 7500 
Extension 2319. 

Outside London ring our Manager 
at the branches listed below. 


i Standard and Chartered 

I-» A klintl/X m ■ a.-w . ... 



BANKING GROUP LIMITED 

helps you throughout the world 

Head Office: 10 Clements Lane, London EC4N 7AB 

Birmingham 021-256 7402- Bristol (Officej 0272-293 639 Glasgow 04 1 -2CM 0505 • Leeds 0532-44675 1 -lirermiol{?5f-'>36 Apj 
Manchester t Charlotte Street) Q61'2J6 5457 ■ Manchester (Spring Gardens) 0&1-854 7244^°° 


t 
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Second-half upsurge at D. Doncaster 


PRE-TAX profits for the year 
to March 31. 1975. of forgers and 
drop forgers, Daniel Doncaster & 
Sous have expanded from £l.B2ra. 
to £J.74ra., despite a decline from 
II 2m. to 11.13m. in the first 2S 
weeks. 

The final dividend is L3S43p 
lifting the ioul Trom £.3460 p to 
(he maximum permitted 2.553Sp 
net. 

The directors report that the 
first two months of the current 
year were “very eood and were 
encouraging for the future.” 

UT4-75 1973-74 


camshafts under its wing, whale 
in the rest of Europe Weyburn 
boids 70. per cent.; of the 'market 


■Against this background, expan* 
in Eur 


HIGHLIGHTS • sion scope within Europe appears 

limited (perhaps with- the exeep- 

Coats Patous lias now sent out its full report and accounts- fifR, °.n g^SSKw t^ g *w£5S$ 
with a statement on dividend policy and an indication of the- such a North American more 



OHIO 

£000 

Turnover ... ... 

.. aj»i 

30,610 

Share aisocu’es 

16 

1.1 

Imen-s; 

430 

141 

Kel^aSi' ot pro»isnoir»“ .. . 

— 

817 

Profit before taa . 

. 2,757 

w 

Taxation 

1 19 

833 

Leaving 

1.383 

no 


1 Relating to Rolls-Royce. 


© comment 


Excluding the release of provi- 
sions for Rolls-Royce leaves Don- 
caster sharing susbtantial recovery 
in 1974-75. Once over the prob- 
lems left by the miners’ strike 
and with materials coming 
through in the right quantity 
Doncarler was able to satisfy 
strong demand from the heavy 
end of the motor industry - and 
for aero engines and gas turbines. 
This led to some late improvement 
in cash flow with year end borrow- 
ings at about 11.7m. against over 
K4m. at the half - way stage. 
Demand is now off the peak level.- 


llkely 1975 payment. From Land Securities comes the awaited 
property revaluation and consequent asset-per-share indication, 
put at 234p. Heading tixe rights issue queue is Red! and with 
a call for 17.5m., along with the year’s results. These are 
discussed in the Lex column where there is also an assessment 
of the Westland interim statement. Others making rights' 
issues are GEI International with profits showing an increase ■ 
of more than one-third and British Steam Specialities report- 
ing profits up by a fifth. Recovery continues at Daniel Don- 
caster and current year’s prospects axe said to be encouraging; - 
Triplex Foundries shows "accelerated growth but Hargreaves' 
progress has been chocked by heavier interest charges. Haif-- 
time figures from Record Ridgway reflect recovery while 
Weyburn is making further headway. 


would be by way of acquisition 
Or a direct saies set-up remains 
to be seen, but the group bag the 
financial strength to contemplate 
both alternatives. Apart from new 
markets there is also the possi- 
bility of moving into a new' pro- 
duct area connected with diesel 
engines, but this, looks the lea 
likely . of the possibilities at 
present. A thin market In -The', 
shares is perhaps a drawback, hut' 
at 20^-. up 9p yesterday, the. his- 
toric p'e is halved to o on a £2jxl 
profit projection. . 


Recovery 
at Record 
Igway 


Triplex 

Foundries 

expansion 


REFLECTING THE continuing 


difficulties, plus a hard push 
into the export markets and a 
general increase in selling prices 
enabled the group W lift first 
half profits by £445.000 pre-tax. 

Overseas profits, which have been 
badly affected by the Australian 

recession have fallen by 25 per TAXABLE PROFITS of Triplex 

cent and the group is expecting Foundr ies expanded from £914,793 

a. further decline in the second tn £1,3415,400 in the year ended 

, sis n ! on "?*- At home, the back- March 31 , 1*73, following a first 

pattern of recovery from last Jog of orders which resulted Trom ha j f increase from £402.802 to 

bur -riven the lack of" industrial - re ,rs national disruptions, and 1J ye *f s production delays £353,278. 
problems from both customers and "chronic'' materia! shortages, should allow the group to work mo profit was achieved from 
sinSs Doncaster shoSd start Profits of Record Ridgway. the a *J u j* capacity tnroughout the ^| es some 13.1m. ahead at 

Ihe^ear on a efron" enough note hand tool group, showed an in- " exl months but some reduc- rjg.ijTm. The directors say that 

That' should support the’ recent' crease from £165.000 10 aio.wo in [JJJ, J“ lh * second half pre-tax wh »le lhe increase "in turnover 
forward movement in 
prices now at 47p for 

Sj per cent. fecis it would be imprudent to experiencing 

make firm forecasts in lhe current r, ate c . of new orders in the U.K i 2St f ew - years, 
unsettled climate, but results for * or Jhe year could still The dividend- Is raised by the 

the current period will be coni- rose nom £im. lo , a .. u i "- 2nL maximum 



.The - Financial - Times-. Wednesday. ^ 

Westland looks 


for growth 


adverse where a fortfcv-eontUp, L 


DESPJTE VARIOUS 

factors, current year profits of been secured. And 
Westland Aircraft are expected to cancellation of 
be satisfactory. State the directors Tunnel, operators' 

In. their interim report. ' -hovercraft for this - 

' Tbg group's helicopter turnover mcreased - fc 

continues to increase. While' Members are told ti, 

■ margins on certain contracts have Defence Review is not ~5 « 
hot proved satisfactory, the materially to reduce th-® 5 **?! 
* directors are hoping for improved of new orders for 


profits from helicopter activity meat during the cun** 
, although' these are not likely to Initial production • 


currently being, d 

Multi-Role . 73 


..-emerge be tore 1975-78. . . 

: - Site t Gorermrwnfs recent Combat 

decision to raise the permissible equipmettt- 
profit percentages on non- The general ! level Vv 
competitive Government business for new business 
. wfll be of some assistance- In this and the build-up. iS®* % 
-respect ... activities continues.- ' ^M 

■ 1" ’.Prospects 0/ the. hovercraft Tbe net interim j, 
business are improving and profits raised from agabv h. . 

•X-bnn tl gj.rf .iO win be bettor 3?dj£taJH®? *l*r, 
than indicated. maximum - DerHlfrtpri" 1 ^ 

I..'- -Nomrfa tr-Garretts pc^tabflity . 2^9lS5p, compared 

.an upward trend, but for 1873-74 -wfich wjt,** 

.i itbe- doar - business is suffering profits of £6^m. 

- from the recession in tbe building . . 

industry ' the directors report. m comment 

- The current year’s profit is 

^affected by the impact -of accele- Westland’s interim a 
. rating inflation, particularly on peels the 1874-75 
long-term contracts where the “satisfactory ” wbereasinx* 

■. negotiation of acceptable escaia- the group wax alfcag 
.-'.tion. clauses is seldom possible, an increase oniastyeart?* 

>'-■ Furthermore.' the present strike pre-tax. • This swifcchtoi®^ 
at Westland Helicopters, at Yeovil, general assessment 
, -is reducing profits and delaying look for eamfhgg this 
"ntmrt plained by a strike at 

hfibranlflif iOm* “r M 


. output. . , _ ^ 

■ ' Indications far the next few helicopter plant, now 
-.years show- continued growth, fourth week, ft}?** 
mainly created . by helicopter accounted far 40 per cent 


uu-Jumi l«( 

Sir David Collins, chairman of Westland Aircraft. . 


- business, winch . the-, directors interest profits last year 5 

- belie ve wil l increase in volume Yeovil is the biggest oft&ga 


and profitability. 
Interest in. the 


SILN6 


factories in this dbi*^ 
type ever, the shares rose ip 


hovercraft for, coastguard and day to 47p, which pofc 

DIVIDENDS ANNOUNCED V particularly in the Middle East ..cent stake in .thefgnwS^ ^ 


thp share rhe six months ended March 30. *yei smi seems meyiiaoie. export snd pr 

a rteld !f sales are now meeUng with price nation, 

a Jieid 01 t;hainnan Mr A B Hampton resistance while the group is rrom , 


seems ineyi table. Export j, nd p ro nt are partly due to in- 
manhnrj u-itk a |ar{ , e contribution arise.s 


Current 

payment 


Date • Corre-.; Total '. ' 

of - -spouding " for v / last^ ; - f— 


a reduction in the e^'nd'tiure’rani^out’m^r 1 ’!!^ Briti5h Steara Spccialties 31 


Fine Art 
forecasts 
growth 


Clyde Blowers. int 

D. Doncaster 


^ m w uui i _ ^ u m oerralttedT— ftom Geor S e Ewer - 

parabl U e with * those achieved last ® ul . a Prospective yieid of It jier 2^325p to 2.74^1 net, -with a final ^tP^riniiai" 

Ur. 15 ri . 8hl,y “““w® of 1^4SP- - .. " 


Inflationary pressures of escaia t- a ^° ul medium term prospects, 
me material prices are likely to 


1874-75 

r 


187X-74 

£ 


Weyburn 
first half 
upsurge 


Sates 

XS.f72.M8 X4JS0,8M 

P'oontrlro. etc. .. . -■ 

13^4.008 

A. .Tfl.000 

EQCineerinE 

4jS.90a 

.1.538.000 

nibor activities 

. 2.288.000 

1577.690 

Less tDtrr-crtmp 

•IKOM 

1114.000 

Prom • 1.: 

■i,w am 

SM.TO 

Foundries, elc. — * 

. SSI. SKI 

3S0.4S2 

Encineerins 

- aoH.-Ts: 

206.609 

either arlinbH ... 

.’ ; 1X1.047 

127 my 

Tixation 1 

- BVX37 

407.743 

Net profit . 

- @3.469 

507.050 

Pmlerence div*. 

' fiJOl 

6J51 

Ordinary •' 

174571 

16C.S05 

Retained I.,-. 

' 514J67 

•Tt9,3o4 

Farwarrt 

• comment 

1X0,153 

1S12.449 


GL Portland Estates 
Hargreaves Group 
Land Securities 


Prince of 


Wales Hotels 
Ignay ......int 


0.83 
1^8 • 
035(b) 
127(a) 
L93 
2J45 ■ 
L25 
2.47 
0^5 
228 


payment 
Aug..l 
July 28 
Aug. 5 .! 
Aug.. 18 


Westland int. 

Weyburn Engrg. :int. 

Wolverhampton. Laundry 


reduce margins, and until effective 
govern men (3 1 action n taken to 
contain inflation, the competitive- 
ness in export markets will be 
PROVIDING expenditure levels further eroded, he declares, 
can be held to those forecast. Mr. i n t h e half year the overseas 
F. R. Kerry, chairman of Fine Art com p a nies, while ail profitable. 

Developments, looks forward 10 a have been averted by the inter- 
further increase in net earnings national recession and both 
during the current year. He Ls volume and margins have been 

optimistic that the current sales reduced. 

bud eet can be achieved. The croup still has a snbstan- £2.63m., . first half pre-tax profit Fonrarri 

The company controls a “ sub- tial backlog of orders which it is p f The Weyburn Engineering Co. 
stantial ” share of the U.K. greet- now belter able to satisfy as a improved from £137,032 to 

ins card market, and it would be result of improved material avail- £503,592 in the half year’ to April Profits growth . at Triplex Foun- 
unrealistic lo expect the rate of ability. The intake of new orders 30, 19.74— well in excess of the dries has accelerated between tbe 
growth achieved in earlier years is somewhat uneven and at a record £415,000 for all the year two half years of 1874-75, from 45 
to be maintained. lower level reflecting current i„ October 31. 1974. per cent, in the first six months 

Diversification into the general International trading conditions, . ^ nd chairman, Mr. P. R. to 49 per cent, in the second, and 

merchandise market has per- says Mr. Hampton Royston, says he believes “the margins over the 12 months have 

petuated the continual growth Earnings per 23p snare are significant progress of llie past Improved from 6.15 to 6.75 per 
that has mraerdkgoiSMixcea — stated at 3.«p (O .Sp). The ls months w m continue." cenL Increased . profitability 

that has marked group perform- interim dividend is raised from Earnings per 25p share for the stems from the benefits of £2}m. 

anee to date. The directors con- O-Sop to l.lp net. For 1973-i4 a ha lf year are shown to have capital expenditure over the past 

tinue to explore new product total or 2.45p was paid from profits nsen 5 i7 3 p lo 20.75p and four years, and the rate of spend- 

areas and other avenues with of £lm. Firwh.ir ^ interim dividend Is stepped ing has apparently been continued 

growth potential. 1*74-73 1973.74 up from 2.5p to 2.7286p a share in the current financial year. _ _ 

net. Last year's tout was 5.553p. Trading experience is evidently TURNING IN profits up from 
Mr. Royston says first half ex- not ton exciting and sales are £lJ7m. to- n.4&n. for^tbe rear 
pons rose by 82 per cent, to reckoned tn be. riming at roughly ended March .31,-1975 .British 
£6(19,000. In spite of current the same rate as a year ago. Mean- Steam Specialties • Group • also 


July 24 
Sept. 4 
July 28- 
July 25 
Aug. 1 ; 
July 30' 


drv. 
2^ 
4X83 
1A3 
0A7 
1.08* 
1.76 
2 . 0 - - 
1.15 
2J6 
084* 
228 . 


year 

4$: 


. 255 
.088 
2.07 
3.11 
.325 
' 2.12 
387 

-0A . 
228 


2J7 

-2A5:- 

U12,i: 

• >ubp: 
' 2-88 
3ih 
f 1-86 
.SJ66 


ISSUE NEWS 


Short-term local loans 


1.1 . 

Oct. It 7- 

088 

— V, 

j, “ 

2.45* 7 

2.5 -7' 

■ July 25 


35 


Si» ; - 

.155 - 

. Aug.. 6' * 

T143- 

2.75 


i53:: 

•0.55 


0.55 . 

rui: 

* 

,1.13 7 

0J>7 

July 81 ~ 

V(L89 

— -. 

r:, 

i37 

2.73 

:' July. 18 - 

2A-: 


v •; 

585 J 

nil -' ■ 


0.44 : 

t ^ • 

' nil ' 

r : ; . 

0.44 


Arrangements have- been- com- private platings of seqoitiQ 
4XS6* pleted for the placing of the behalf of Scottish Offshore rtJ 
“ "" "-”1 lowing local authority loans. yesterday. Applications 

Brentwood - iHstrict . . Councfl ceived for 3m. Ordinary ii 4 


District Coaocfi tfim.), GuBtfford. allotted in fifil,. 


Braffordshire Dktrlct Counril PA RANG plfinrs 
f«ht). Watford Borough Council 

dividends shown pence ‘per share net except where otherwise stated. cSSS U|ND£KSUBS C™® 
♦Equivalent after allowing for scrip issue, f 0a capital ^ Pahang Consolidated anaowj 

mcreased by rights and/or acquisition issues. ' (a) Gross throughout. •^S'^ ter IciiSi* t * rat the Ordinary So 

(b) In cash or shares. _ . , by ^ °* r, * hts ® % 

•••:>. i • • m* *■ County Councfl ^ of South Gla- bas^ of one-for-one at oar ifiB 

nan ■ a ■■■in — ■■ VMlWv Dfa- 6372,774 shares including 1JP 

C 0 ??” 10 tstions far2S3,08Sexa?S5 


Advance 

forBSS- 

rights 


of 92 per cent -oo the new money Pl^ri rt, Coanefl ^ Eum-J. were accepted. The . babas 


for a notional interest .saving' at^pfthigham fUm.),. l-utoii 9427226 shares has been 
least two- points below ^thaf Hbw ; B9«>ngh Commll (lm.)._Fenland U p by the underwriters, 
ever; the supply md mamtfattori Conneil lifin.), Ynys Mon 

of pipeline equg?menf - has further of /Diglew Bcg ongh Councfl r^my g, q 7 

growth potential and the ex-rights (£im.), Beaeonsfield District .Conn-. WlAyAKIHI 
yield at 72p, up 2p last hight, !* ^ Wigan' Metropolitan^ The'MacarthyR Pharmamtfd 

tOi per cent. 1 . . : District CetnicO Ifint), Der^ept- issue, by way of. rights, of 2^M| 

side District Council new Ordinary 20p shares at s_ 

■i Greater London Councfl- (£2Jm.). pgr share, was accepted rexiS 


Statement, Page 23 


Referring to inflation, the chair- 
man says the directors have been SaJ p, 

reasonably successful in forecast- u.K. home .. . 
ing selling prices bearing in mind u.K. expon 
that catalogues have a six month . 

trading life. v.x. • • 

As reported on June 5 with Ovorwa* . . 
details of property revaluation loierjai e^eges 
group pre-tax profit for the year 
to March 31, 1973 was £22Bm. VSn •• • 

(£2.14m.) and the dividend is 

1.01 Up (0.9238) net per share. AnrihuuWe . 

Net group assets are rated at „„ Ne * n „ assets Bn ~-„ 

£7.2m., or 10.5-lp per share. March 30 were 6027p (49-.jp). 
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3.977 
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ISO 
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165 

313 . 
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share 

at 


are “ exciting 


c confident there has improved somewhat against £817,500 by way of a rights issue : 
” international the end-1973-74 picture.- However, of one-far-four at 50 p. . 
ead for Wevburn. ' a yield of 11.3 per cent, at 39p -Earamgs per 20p share, exelud-.-. 

ing extraordinary items,- : are 
. stated to be-up from 8^p to 9i9p- 


There was a net increase m # comme nt 


Constant attention' to cash flow prefers- the cautious view,, 
management has been .main- 
tained. and notwithstanding the 
substantial capital expenditure 
Incurred during lhe past six 
months, deposits with bankers 


Tarmac ; 
ahead of 
forecast 


City of Aberdeen {£*m-X^pty of jp respect of LS35£78 sham (S 


Lincoln UinU. LondonyBqrongh per eenL j. The 'training 

of bave-been. sold in the 


_ have mcreased from £141.614 at 

short lerra borrowings of £1.5Sm. w w,,IIIHO the year end to £423.943. 

(11.14m. ). Capital expenditure Record R'dgwar'K first hall The first-half acquisition of 
commitments were down from improvement continues the Horstinan Camshafts Is expected 

£390.983 to £86,839. recovery trend which hecan in to contribute in excess of 

Meeting Burton upon Trent the second six months of 1973-74. £100.000 towards Weyburn 's pre- 


July 10 at 4 p.m.- 



An easing of last year's supply tax profit this year. 

utionallsation 


Following a 


GUARANTEED 

CASH 

FLOW! 


Interested? Talk to 

INTERIATHHUL FACTORS 
U KITED 

Circus House. New England Road 
Brighton Bf-il 4GX Tel iCC”3l f *?7uO 


Telec 37 j62. And a; Birmirshan. 
CaidiK. Edinburgh. Leeds. 
London. Manchester. 


of .vyanrfswoM^i^^.vjjaricT ot have-been sold in the matte ■ 
thq Wrofiun (^m.l.-hare^Il issued, surplus proceeds wiU be i 
HLPS: tribqted pro-rata to non 

1976, af par.ju; j. j. .s Jog; siiare holders as flom 

^ :; 4- ■ 7r 

WA'£ER '¥&£$* HAWKINS- -91 JS 

. . < ji Underwriting has' : been • i com-,., ju response: to- tbftlbvttv 

SPEAKING AT the annual meeting ■ iorfn offer --fo.Ei aIe hyTtpsop rights issmjef-r'- 

• h^p 1 wailrfhv of Tarmac - chairman Robin Mar- twd^4>f fl^^ SmTey_W*ter. Ordinary shares, -]«!. 

Chahrnan, Airs. . H. P.- waiulby ^ that profit for the -first xe^^Redeec^aible^ renting 9154 per cenLwm 

* a>r * four months of this year was U P 1 a ^ ' soribetL Tlie balanceiaibwa „ 

curtailed profitabih^, -but ^even so iQn forec8St and should the trend* tfcularjs will be available 0p^rir iri the market andnatjweiadj 
It is, claimed tby. the Price Com- continue, he expected Tarmac w BnAers to the issue are R.3.. excess of. the sutecripCkm 

*** savow ; Mmn ^ - vv&vsfssr 

its. reference tereto; the extent of "“e d sJ^ti,ere were twp i/ain'. AKROYI* DEALINGS > • ^ ^ 4a , 

this excess Ls be mg discussed with stakeholders .In the campanjg: the - • Following the introduction.- of j.MARSHALXS^yS 

rvr I nwv u-i*h .nho March 1973 £3° ,SMO i L .i.' V - u sharehdlderX^ 'and.' eroployeeJT and Akroyd and Smlthers,'25p Ordi- Marshalls UuTvm&U wbo' 

f^rJ^t E of W nil/ r ip« ‘/hJn £16m‘ . Financing of. the business has there were unsatisfactory features nary- shares. . dealings started that, in respect of the rights 

forecast of nof less lhan _£1.6m, beenaggravated byJnflation.^but tt present for both! / j- yesterday, apd.the shares opened 92i^4^^(Sy si 

acceptances were - recotri 

TiMcc Enwi .v 880^1? (08,44 per ‘OentJ. 

JAMES. FINLAY balance has been sold 

James Finlay Corporation, G3as- market nt-lOSp ^and fht 
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Sketchley 
on target 
at £ 1.62m. 


-„o t . _r Clrotnhlov pt. ~ “ ‘ « l tor OULU- - jwiciuoj, afiu. iuc sunici W[JCiiwl or 92L284 Ordinary 

taxable profit^ of Sketddey ex a cuon taken has enabled Bbb to - “Sbarehofders in this Company at lfep’ and clesed at I70p. accepftitaM " “ 


the year are shown wlifcSS. wntr01 ° f p,°u about Iheir special interest- gow merchant bankers, announces distributed . a to shir 

^ ■:« tjfssstis - & **-*«>*-**** 


” ■ . . ■ - L C-%-1 « (/iwnuo . lldft III L- y[f 

not given enough infomatidn 

-Bn dmdend is 2.5p. Iliung tne wtai Juj, e 13J wdl initially reduce bank about thei 


programme fur- 
ther significant profit-growth is 

The company has acquired 1 ^{^-‘2 j®*"®** its cash utilisation, and bav^tacreases^ itfto^remunero 

from British Leyland in Australia L ° e liquidity. Containment of the djh, at hsdf -the rate of inflation 

a complete camshaft production ™se rr.om £y.8m- to WJ.tfm. 1 11 roe overdraft position has been made but they- are given, full informa- 
line which will Shortly be Installed fa rrt half. - »*->- •- *— 1 ~ r : - 

in Weyburn’s Hampshire factory. Earnm 
Half srar Year to be up 
1973 1974 

**, - 23 >5! 35 Jm.. 1?) Win aitMiT ^a uc D.m R .bout Iheir nreanntenrf. 

Prom,b»tor« lax .„ su w Cl from 3.®6«Sp to 3j>p net. _ • borrowings but ..will - provide. 

234 «.7 :w The final dividend is on roe through the enlarged, equity, a 

Net pnitu 230 70 207 .share capital as increased by roe hast for continuing group expan- 

«s-ss= i“ fsst Stfar JSSi * n fU r S5 

0 comment enfiranebisement .of the . A it is intended in the-' absence 

Weyburn continues to shoot ahead ^*pre-tax profits are struck after unforeseen circumstaneeK to 
with interim profits almost ^4 OOo1n>Sertoi recom™^dthe payment of divl- 

£100,000 above the previous 12 vim! romSrJd^i • dends.i on tbe^mn-eased raprtal, m 

months, ard taking in Horrtman Sj* " JffaLte ?^S3.000. respect Of 187»76 of not less U»an 

for the rest of the year a £Im. J&.OOO recommended for 1974-,o. 

pre-tax profit figure looks like 

Wi*», Xioo.uw maos at uie unw or me formg r or PY rpRK shares will be w wpwn uroup 

from LucasflVeyburn virtually has eS^es a ?e £30 OwfStf- post f d on V u|y « 4 1aT acc ? p . tail ^ ! ehvl'UdSX £e tabto^ fa?Si£d£l 

the total UJv. market for diesel jS^Tj ERF f£2? £& ^^etoU^uSSeSStS Motor ^ O-iS-SSJS 

ordinary debits amount to £62,000 b Jj STy?cK?deTw^S by Mj ^ n yesterday at the Take- 
but are partially offset by property g J- tienty bcnrooer wagg ana oyer Panel's _ request •• Original 
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favours 
Adwest bid 

£150.000 made at the time of the Star riSrXsSbl ^ p^fonnances of Myson Gronp 
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Why did JELpirime Technologists Ltd. , Pefirocdjpsult.'afd - 
. the Poultry nhdBgg Institute of Ain eri ca-tilk e offices at 
87 Jermyti Street ? Because these] tmiry srotes oftrie to 
’iaevoi rotineare not only fully furmsbedatidequiW 5 ^ " 
.they make excellent economic sense too,.' And they™ . 


tr. 


tr»~ 


avaflablenow. vrith all services, inc I uding’ Trfex. ^erc* 
; seer e tariaL Eing Ronald Moss on 01-8394291, 
EXECUSPACE 87. Jermyn Street. ’• . 
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‘1 am not pessimistic about our 
prospects and quite a modest 
percentage recovery in the 
construction industry might cause 
us to surprise even ourselves.” 


From the annual statement to shareholders 
by Richard Otley, F.C.A . , Chairman. 


SIX YEAR RECORD (£000) 

1074 

1973 

1972 

1971 

1970 

1969 

Sales 

120,343 

101,414 

61,433 

52,455 

45,830 

40,048 

Trading: profit 

7,311 

9,509 

4,366 

2,670 

2,116 

2,160 

Interest 

3,618 

1,419 

692 

870 

728 

602 

Profit before taxation 

3,693 

8,090 

3,674 

1,800 

. 1,388 

1,558 

Taxation 

2,090 

4,329 

1,553 

748 

470 

656 

Profit after taxation 

1,603 

3,761 

2,121 

1,052 

918 

902 

Net assets per ordinary share 

52p 

48p 

’ 37p 

31p 

30p 

29p 



International merchants and manufacturers 
of wood based products - 


Copies of the full Report & Ac^unts are ai^ilahlefnm 
The Secretary, 130 Hackney Road. London, Ez 7QR . 


disposal profits. 


Sal** 

Profit on trading* 

Debenture Interest 

other t moral 

Profit before tax ...; 

Taxattod 

Minorities - 

Extraordinary debits . 
Attrlbmable lo bolder* 
Pnrfereace dkldend ... 
Interun Ordinary . . . 

Proposed final 

Retained 


1974-75 J973-74 ®Sures issued by Myson on June 
raoo woo ^ were * inadvertantly-stated on 
19,130 13.247 ah indexed basis of 100 rather 

1<n 1JJJ- than percentages.” - 
S2 Sn Myson,. maintains, that in the 
% years 1969 to ,1974 its dividend 
mo ' 2W rose- .232 per • .'cent;' against 
m# 230 Ad west’s 43- per cent; its earnings 


1974-73 1973-74 

i0M CTW rurtoeer 

* •{2 >*»v« before tax — .... 

1, *m 1- *n Taxation 

i « , JS Bxtra-ortUnary 

1 ^5 Divide nda • .-. 

*” BeUdned . _ 

u - 4 'LOW •« Of 0 -Wd.anrrom- per share gained ' 148 per cent. 

oany . icww associaied adtb defence against ..Adwiwfs 101 per cent; 


so 

m 


6 . 
m 

S12 

279 


. - -aaaocimed 

402 against takeover bids*. 


s 
95 
319 

82 Reflecting 


comment 


and that net tangible assets per 
share rose- 944. per 'cent, against 
, . . - . . . -Adwest’s 68 per cent 

aad^n 

Comparative fleures adjusted to conform rivil construction indusuy, BSSs tered this by saying that- Hyson 
to c-orrm Siaimwits of standard growth rate slowed in the second had chosen a favourable starting 
Accounts ru: Practice. - - half of the year, to leave pre-tax year for earnings, and that the 

The directors say that sales for profits 21 per cent, ahead on a comparison 1979 to 1874 was some 


the first two- months of the^cur- 26 per' cent, increase in turnover 8S per cent for Addfest and 60 Der 
rent year are running well ahead after mid-way gains of 31 per cent. cent, for Myson. He -also main, 
of the same, period iast year, 34. per. cent respectively. As tained that The Myson assets per 
although slackened demand in the a rights issue candidate, the group share . Increase .was largely due to 
commission dydnjj. Bnd finlsnins >mo chnun on ounMoe x>t n» w «« « 


^ . has shown aa average retorn on a property revaluation. 

activities of tile textile division capital. In excess of 25 per cent -As for the dividend, the spokes- 
reported in March is still being ^ce 1970, during which time ex- man said that Adwest had shown 
experienced. panrion has run,; ahead of cash quite ^ lot of growth daring more 

Following the rights issue cur- flow leaving end-year net borrow- recent years of dividend restraint 
rent interest cost? are . much ings -at W per -cent of share- whereas Myson r s increase had 
reduced'’ and the group is Jn a holders' funds, a small improve- come largely in pre-restriction 
strrmc financial position to expand inent on the previous year.' Blit days. ■■ 

its profitable activities: It U also company has no specific in* Meanwhile/ the SMC Board ha* 
wril placed to meet the difficult vestment proposals to offer to as* fa- issued a- statement saying 
economic conditions which be . shareholders 'and one could, that, it continues:, to : favour the 

critidse tbe short term economics Adwest offer.- ■ • 
of substituting a net dividend cost 


shead. 

♦ comment 

But for the non-recurring Chell 


Other bids. Page 22 


Pargrae losses, Sketchlcs's 1974-76 
profits would have risen by 24 pei 
cent, pre-tax with most of the 
growth coming from the overall 
services division. This reflects an 
increase In the existing capacity 
nf the division, plus the first-time 
inclusion of Industrial Clothing 
Rental: Bank interest charge^ 
were more than doubled last year 
bui. following the- March rights 
issue." borrowings have been sub- 
stantia Uy .reduced arid by lhe year 
end should be down to around 
£500,000, against £L6m. previously 
Demand generally Ls still running 
at a. fairly high level and. given 
that in 1975-78 the -group will 
benefit from the elimination ot 
QirR Pargrae and is exporting 
io see further growth from ICS. 
the immediate outlook seems 
bright. At- 62 Jp. the shares are 
yielding 13,7 per cent 


The Treasury have -given consent to the declaration by tbe following 
h companies of dividends of the total -a mounts specified for the 
financial years ending on the specified dates: - 


COUNTER-IN FLATION ACT 1 973 


- LK fndestria! Investment Ltd. 
George Dotabd -Ltd, ‘ 

-Ayrshire Metal Products Ltd, 

- iWtHtam Mallinson & - 

’ Denny Mott Ltd, 

1 Sound Diffusion Ltd, 

B'S * W Whiteley Ltd, . - 
.The Beaver Group Led, 
Vgersol! Group Ltd,' 

CAW Walker Holdings Ltd, - 
Hitt Samuel Group Ltd: 

The Ex-Lands Ltd, 

. .Br*tis>. Tar Products Ltd. 


London WCI 
London VV4 \ 
Irvine' ' 


v £61090 
£75.696 
£J 99.913 


31.1274 
31: ITS 
-31.1274 


■£T]4fi6S 

'£42.9-41 

£164^94 

£76.554 


31.1274 
31.1274 
31 ; 375: 
31.1274" 


London . E2 .- 
Hove . 

.Otley':''-;.'-. 

•Buckingham ; 

London _N 17 ’ £S&;4I7 . 31. 375 
Telford ' £33,136.' 1.-275 

London EC2- 0,1 73337 31, 3.75 
London ECl v ' i 1 02933 ' 31.1274 
London SWT . £186^49 


31: 375 

MUshsd bf the Treasury m required 2ry' tfie/oboveAct'O 



GROUP ACTJVmES 

: Mantifacturerq of hot drop forgings, and pr&sfn^hl. ; 
ferrous anti non-ferrous metals; lovestmerft cas6i^>M 
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RESULTS 

'Yev Ending 
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, Tetal &Bttp Sales 

‘ = - 7 fnifitWfiiwiak" 
S’,;,' afi^r-Ta* ' 

'. ‘ Tflnl . D mdandapar 
-■ : ^toa<Actaal) J . 


fth. 1975 

'... - ’ ■-■Co 

ifl.q78.iin 
‘1/660.284 
; 785.112 




SiSsst’ 


1 1 ft 


r_ .' -1 - 

■ I'D 1 


7;6p. 


7?: 




Eararassp^share 

■‘iftwTex’^'^ 


32 jp r- , J hptof ; : % , 




= ' PERRYREPORTS 


;sr : ; >*W»th sales up 39% arid prafirtbejoro 
J . tax up record results virers.-i «/v . 
: = ^arfiiojred during a htghly irifiatiefHBY 
ponodwfthestalatiooin rawl "'* ^ 


s aiw^ widdy s pj^nt and^ : ,g 

■;s' equipment has bean i nstailed arid ^ ^ 
jj| - ; budding BJrtansionscpuiiplet^Tl^rort ^ 
s-’ -fortbefirst two months of ^ 

: = : -, ysar arreizrline'with the year • - 

und^reviaw." ;.v \ 

•s. • ■ *x =T <■ ■: ■ ■ ~,s, . : _, . ; . ' 
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Coats Batons faces 



The following is the Review of the Chairman , Mr. Charles W. Bell, C.B.E , 

for the year ended 31st December 1974: 
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The Board 

Mr. L. P. Bamford relinquished 
bis duties as an Executive Director on 
3 1st December last, and will retire 
from the'Board on 30th June. His service 
with the Company dates from 1935. 

He has been a member of the 
Board since 1966, dtuing which period 
his contribution has been valued 
by his colleagues, who wish him a long 
and happy retirement 

Mr. C. Michael Bell was appointed 
Managing Director of J. & P. Coats. 

Limited, as from 1st January 1974, in 
succession to Mr. H. Godfrey. - 

Mr. J. McAdam and Mr. W. J. Shelton 
were appointed 

Directors of the Company in February 1975. - 


Staff 



The year 1974 was a testing one for staff 

in all sectors of the business. The ; R«ir crf 

response was outstanding and the . Charles W. Bell. C.B.E. 

Directors wish to put on record their appreciation of this performance. 


The Business 

Later in 1974 the relative optimism which ran through my comments 
in the Review with the 1973 Accounts, published in May, was tempered 
bv the first adverse movements m some of the significant business 
’ indicators both nationally and. increasingly, internationally. There was 
prompt policy reaction particularly in respect of the relevant financial 
controls. Nonetheless, given tiie circumstances, the first six months oF 
the year, both as regards turnover and profits, produced not ■ • 
unsatisfactory results. By the time we come to publish them, however, 
hr November was manifestly clear that we were.runoing into a _ 
recession ofsomfc magnitude, and we said so with our announcement. 
The primary cause was undoubtedly the pressure of increased oil prices 
on world economies. This, together with other substantial increases in • 
raw material and food prices, accelerated- the latent trends towards 
inflation more or less universally. Somecountries reacted with - 
measures of deflation. Others anemptw to ride along with the 
inflationary tide using palliatives of price control, subsidy, and the 
like, with equally disastrous results on the climate of business and on 
business confidence. The rise in production costs was of a degree never 
before experienced. This causes wo major problems. In the first place it 
is extremely difficult, particularly in depressed trad mg conditions 

accentuated both by the restrictive techniques and the delays 

occasioned by price controls, to adjust market price s ei ther sufficiently 
or quickly enough to cover ftie rise in costs. Margins therefore come 
under pressure. Secondly, the increased capital cost of stockholdings 
puts a severe strain oo liquidity. Insofar as self-generated cash flow is 
inadequate to meet this demand, the interest cost of borrowings to 
meet the deficiency cuts further into already depressed trading margins. 

Under these circumstances cash conservation becomes a 
paramount necessity. The process is painful. Quantitative stock- 
holdings. already under strict systems of control, have been cut back to 
levels which under normal trading conditions would be regarded as 
unduly restrictive in respect of both production planning and market 
■ servicing. Mill activities have been geared back to achieve the 

consequent reduction in actual stock. In a vertically structured ■ 

industry such as ours the process takes time. Areas or less profitable 
trading" have been examined to determine the financial balance 
between continuation and disinvestment. In those cases where there 
is no compensating longer term commercial advaruay. operations 
have been and continue to be phased out, some temporarily, outers 
permanently. Finally, considerable restrictions have beep placed, as a 
tempo ra ry measure, on new fixed capital investment. Within the limits 
of cash availability working capital has a priority call. One can operate 
in the short term without new fixed investment. One cannot do so 
without working capital. . 

It is ac cep ted thrittniT H- nf tht»sg measures do not always accord 
with normal business practice. We aredealing, however, with - . <■ 

abnormal circumstances. When these circumstances change, as they 
must, so will our reaction to them. ' . ' 

As will be seen from the Accounts and my later remarks relative . - 
to them, additional capital absorbed in the business in 1 974 was 
considerable. This involved a fairly substantial increase m borrowings 
and br the consequent interest charge. The measures we have taken- 
have progressively stowed down this trend, assisted in many countries 
by a contmumg reduction in the national rate of price inflation, which . 
. for our industry is now very largely a matter oflabour rathe- than raw 
material costs. In this respect, however, the situation in the United 
Kingdom continues to be very disturbing. 

Understandably with existing conditions we have difficulty m 
forecasting the effect on the Accounts of movements m the rates of 
foreign exchange. With our interim announcement we estimated, even •- 
as late as November, an exchange loss of £3^00,000 for tie year.- to 
effect the figure has turned out to be £1.600,000. With a diflere noal ly 
high rate of internal inflation, and with a diffaentially large current ' 

adverse trading balance, (he position of sterling is technically weak. 

This could be reflected in relative rates throughout the year,-in which 
event the overall outcome for 1975 would he an exchange gain. - v ' 

Profits 

Trading Profit At £28,009,000, the Trading Profit for the first six 
months registered an increase ofl 1 -4 % As dearly stated m our 
announcement, the second half-year showed a marked drop from 
£3 1 ,760,000 to £26.1 71 ,000, leaving the figure for the year -down 4-8 , . 
at £54.180,000. Within this total, however, there is a weighting of very . 
significant proportion. Two markets, U.S.A. and Australia, account 
fora fell of 17-9%. This means that all other maikets, detente the 
diffic ult trading conditions, rcturoed-ao tnmosed profit of 13-J /r 


Pre-tax Profits. These, at 
£47,257.000. compare with 
£54.146.000 in 1973, a fall of 12.7% 
This reflects on the one hand the drop 
at trading level and on the other the 
considerably increased charge for 
interest, again as forecast in our 
interim announcement. For the reasons 
already given in this Review, Group 
borrowings over the year increased by 
£24.613.000. Additionally, the average 
rale of interest paid at 1 1 "^increased 
markedly over that of 1 973. which was 
7.6% This rate is now tending to 
decline, but this is not necessarily a 
trend the continuance of which we 
would with confidence predin for the 
remainder of the year, particularly 
in the U -K. 


Taxation 

As you will recall, the imputation 
system oT taxation introduced in 
1973 was intended to re-unite the 

... . shareholder with his company as 

one tax subject, up to the standard rate of income tax. This meant that 
double taxation no longer existed in the U.K. This principle did not 
apply in respect of profits earned and taxed abroad when remitted to 
this country. Consequently, many multi-national companies find that 
the advance corporation tax. payable on dividends paid out of profits 
which have not borne a full corporation tax charge, effectively 
reduces the rate of U.K. tax for double taxation relief purposes to 
17% In addition, tax offsets such as capital allowances and stock 
relief, technically available in respect of the LT.K. activities of 
multi-nationals, can seldom be fully utilised without running into 
problems with A.C.T. Indeed, purely U.K. operating companies can 
and will encounter the same problem and there is already evidence that 
companies arc carrying forward considerable amounts of stock relief 
that could not be used. 

The position is further exaggerated each time the standard rate 
of personal bfcc increases as a proportion of corporation rax. . . 

It is obvious that on eveiy occasion that stock relief cannot be fully 
utilised cash-wise because of A.C.T.. the Government is. m effect, 
taxing inflation, ft is also self-defeating to Government intentions if 
tax relief in respect of capital allowances and stock appreciation 
cannot in effect be utilised for the purposes intended. 

Profit earned for Ordinary Shareholders. At this net level profits for 
1974 were £23.461 ,000 ( 1973 £26.597.000) after extraordinary losses of 
£1,1 1 1.000. a reduction of 1 1 -8% or 7-6°' excluding extraordinary 
losses. Exchange loss accounted for 4-2^ of the fall. 


Dividend 


It is desirable to supplement what has been said earlier in this 
Review on the subject of inflation. The cash flow statement in the 
Accounts shows that over the years 1973 and J 974 additional cash 
employed m the business amounted to £1 14,621 .000. of which 
£85.1 10,000 was self-generated and £29.5 1 1 ,000 borrowed. Inflation in 
working capital required £63,600,000, or approximaidy 75% of the 
• self-generated funds, while the 1 974 requirement of £36,847,000 
exceeded the cash flow lo produce a deficit of £2,1 1 8.000. 

Our cash flow statement is deliberately laid out to show the capital 
cost of inflation as the prior charge against self-generated funds. By its 
nature, the capital cost of inflation is not an effective addition to tbc 
Company's capital, as it merely represents the additional cost of doing 
thesame’levcl of business rather than .increased business on which 
additional profit can be foreseen. This capital has no earning capacity 
and must therefore be generated by the Company in the form of price 
increases and not raised in any form outwit h the Company. 

. The Board of Directors believes that in the in cerests of the Company 
and its shareholders its prime objective is to deal effectively with' the 
problem of inflation and, in so doing, to utilise the self-same tax 
system which, in our case, normally militates a g a ins t a solution of the 
problem. 

The Board has therefore derided, after much deliberation, not to 
recommend the payment of a final dividend. 

1 would like to emphasise that this decision has been taken for the 
protection of the shareholders’ equity interest in the Company. 
-Adequate profits for the payment of a dividend are available a ad there 
is no shortage of cash borrowing facilities. These currently stand at 
some £40,000,000, and the amount could be. substantially increased 
were the need to arise. 


Scrip Issue 


GROUP RESULTS FOR 1974 



1 374 TS/3* 

1972 


£ r 000 £*000 

rood 

Turnover 

448,210 414,524 

349391 

Assets employed " 

281,240 260289 

228,096 

Profit. before tax and 


r 

loan interest 

51,456 . 57 394 

40,626 

Profit earned for ordinary 



shareholders before 



extraordinary items 

24,572 ■ 26397 

18,065 

i -** 

Earnings per share 

9.2p .lOLOp 

6.8p 

Ordinary dividend including 



income tax/tax credit 

1.34p 3.86p 

■ - 3.6/p 


The Board fully realises that shareholders may have cash problems 
and has deckled to recommend to the shareholders a bonus scrip 
jyyw of one share for every twenty-five shares held by the shareholders 
on the register at 13th June 1975. It is hoped that most shareholders 
will retain the shares, but those who wish to havecash can sell them 
on the market, in lieu. 

Home Activities 

The improvement of 1973 continnedlnto the early months ofl 974. 
Thereafter things took a decided turn for the worse. Financial 
stringency forced customers to cut back on stockholdings and orders 
tapered offin consequence. In a vertical industry this process has an 
accumulator effect, and it is therefore not surprising that the influent 
was relatively greater on those Home companies such as Patons 
& Baldwins, Limited, and West Riding Worsted and Woollen Mills 
Limited, whose manufacturing operations start at the raw material 
stage. Not surprising also that (he influence m borh cases was 
ma gnified by the fall in raw wool prices from the very high levels ruling 
in the immediate past. The reduction m Patons' profits 
was substantial West Riding less SO with an offset to 
lower resuits from other activities largely in the form of 
an improve meat, following extensive reorganisation, 
arisingao the Woollen sector. In common with the 
industry in general, the Knitwear Division results 
were very disappointing. The effects of lower market 
demand were exaggerated by substantial knitwear 
imports. Pasolds improved on the relatively poor 
results of 1973, but are not yet up to the profit levds 
expected from this operation. Jaeger profits at Trading 
were up os 197?. which under the circumstances was 
commendable; They would have been better bnt for 
the heavy cost of the reorganisation of Jaeger activities 
in the U-SA. There has been a phasing out of some 
unprofitable sections of the Heatbcoat complex, with 
a 'resultant improvement from the very bad results 
of 1972. The Non-Textile Division (largely, small parts 
diecasting) fell away as the year progressed from record 
levels in the earlier periods. This sector is particularly 
sensitive to activity variations in the Engineering and 
Ant oraobilcindiM tries. 

Sales in J. & P- Coals (U.K.) Limited, both at 
home and with export business.. held up well given the 
overall conditions. The considerable re-organisation 


of this company's production and selling arrangements is obviously 
paying off. 

Coats Patons (Retail) Limited (the Bellman Shops) returns were 
poor for the second year running. Despite several changes in 
presentation, styl ing. range and pricing, wc have never been able to 
get this operation quite right ever since the retail chain wu> originally 
acquired. It has had some limited u«e in retailing merchandise 
produced within the Group. Increased property values, of course, 
have always safeguarded us from capital loss on the cost of the 
investment. This u as dearly, however, a sector of our Home operations 
which was brought sharply up against the Board's cash conservation 
directives. The decision was then inevitable. The shops will be sold 
off during the course of this jear. The cash release not only from this 
sale but also from the working capital involved will give a" substantial 
improvement in our sterling tiquidiiv . 

As I have mentioned several times in previous Re\ icw s. there is a 
continuous process taking place of rationalisation and co-ordination of 
our complex Home activities. -Events of the recent past have 
emphasised the need and added increased urgency- to the pace. Several 
units have been closed down and otlters will doubtless follow as the 
various feasibility studies are concluded. Cost efficiency and the 
effective deployment of capital resources are the twin essential 
pre-requisites of successful business. 


The State* complex is the mo*t important or our interest* outside 
the I .K., and ihc annual results irom this country h.ne therefore 
considerable rc leva no: to the Group's figures as a whole. Whether hy 
reference to sales volume, sales value, prices or profit margins. I v74 ’ 
performance was extremely poor. As in so nuny other countries, 
production and distribution costs land in the U.S.-X. these latter area 
very import uni factor Amoved ahead at an alamung rate. Giw eminent 
deflationary measures, including lack of credit and cost ol credit, cut 
back consumer demand. Fierce competition tor the reduced business 
available made it quite impossible to effect ihe very necessary price 
adjustments in the market-place. The markedly higher production 
co>K moved into inventories; this increased borrowings and. 
particularly vv ith the high rales ruling throughout the year, the total 
charge lor imcicst. None of (he normal reaction from management, 
even American management, could effectively cope with this 
conjuncture. The residuary legatee is the Front A Loss Account. 

However painful this experience was. and indeed to a somcwh.tr 
- lesser extent continues to he. one cannot Ivclp reflecting ih.it, from the 
point of view of tlte national economy, this process of sharp 
adjustment, vt hich has brought current price inflation down to an 
annualised rate of about 64% has been well worth while. One can onlv 
hope that any measures of reflation, as a result of the political pressures 
arising front the 1976 Presidential Election, will not be such either in 
timing or in scope as to reverse the trend. 


Foreign Activities Prospects 


In foreign markets there were few- exceptions lo the general 
pattern of increased volume and value sales in the January- June period 
losing impetus in the succeeding six months. Insofar as market price 
adjustments were possible in terms of rapidly increasing costs, value 
assessments can be misleading. The position varies from market to 
market according to the nature of the production unit involved, but a 
reasonable average stock base between point of initial production and 
point of sale would be some 20 to 25 weeks. Clearly on this basis cost 
pressures were increasingly evident as the year progressed, and the rate 
was such that corresponding price adjustments to maintain margins 
were difficult and in many cases impossible to achieve. 

, In Europe the volume ratio of sales, up at the half-year, was down 
by December. The value increase over the same period was substantial. 
Spain, Italy and Belgium had a below-average performance, whilst 
Austria. Germany and Turkey were better than average. 

The South American group of companies returned the best sales 
performance both by volume and by value. This area is heavily 
weighted by Brazil, where the rapid progress of previous years was 
temporarily halted, sales being about equal to those of 1973. 

The Near East and Far East had a poor year, with total sales down 
markedly. India is the largest contributor, and the fall in this market 
was particularly severe in the second six months of the year. 

Africa held up surprisingly well. 

Quantity sales in Australasia were down. Cost escalation was 
particularly rapid. A combination of price controls and other 
depressive conditions, particularly in the general textile sectors of our 
local operations, severely affected prices and thereby trading margins. 


Shareholders will appreciate how extraordinarily difficult it n 
under existing conditions to make any meaningful statement about 
prospects Tor the current year. The cumulativ e increase in profit 
attributable was 180% for the three yean, prior to 1974. This 
underlying strength remains. Even for 1974 there is considerable 
relevance in the dissection given earlier in this Review of the movement 
of profits as between ihc two markets indiv iduallv named and (Ik rest 
of the world. It is a reasonable assumption ihat any continuing 
scl-buck in 1975 w ould be only of a temporary nature. 


Personal 


By September 1 shall have completed forty-five years’ service with 
the Company. 1 shall then retire from the Board. For the past nine of 
these it has been my privilege to be your Chairman. The experience has 
been stimulating. There are no regrets. It is a good thing for any 
institution to open windows to the fresh air of new ideas and new 
authority. 1 would not wish to leave without taking this opportunity to 
express my sincere thanks to my colleagues, past and present, and to 
the staff for their unvarying support, also to you, the shareholders, 
for your continued understanding. I am able to inform you with 
considerable pleasure and confidence that the Directors have 
indicated to me their unanimous intention to elect Mr. W. R, Henry 
as my successor. 


The following statement was made by Mr. Charles W. Bell, Chairman of Coats Patons Limited, on Jmel7 

The various comments made in the Press and by shareholders since the announcement of the decision to 
pass the final dividend for 1974 have been carefully considered by the Directors. The reasons for that decision 
are set out in my Annual Review; They are basic and unchanged. At the same time the Directors are agreed 
that it is desirable to give effect to those constructive proposals which have been put forward with a' view to 
overcoming some of the short term difficulties. In consequence 1 should like to make the following points 

1- The Board wishes to take this opportunity of stating its dividend policy for the longer term. The decision 
whether or not to pay a cash dividend and the amount thereof will be determined by earnings, irrespective of 
whether these profits are derived from the United Kingdom or overseas. As explained in the Directors’ 

Report with the Accounts, the action in respect of 1974 represents a one-off decision in quite exceptional 
circumstances. 

In this respect it must again be stressed that the decision was primarily influenced by the effect of 
inflationary pressures on the cost of working capital, amounting as they did to an increase of £64m over the 
two year period 1 973/74. The higher interest charge on increased borrowings had its inevitable cffeci on 
attributable profit. The fact that no mainstream Corporation Tax was available in the United Kingdom to 
offset ACT would not of itself have led to the decision. 

2. The Directors have agreed that a 1975 interim dividend, based on the increased nominal capital, at the rate 
ofo:9444p per share net (equivalent on the present basis of taxation to I.4529p per share gross) will be paid. 

To help shareholders, and in particular those who take credit in their accounts for dividends on a calendar 
year basis, this dividend will be paid in December 1975 and not in January 1976 as would have been normal. 
This means that in equivalent terms total dividends ofl .8098p per share net will be paid during the calendar 
year J975 based on the increased nominal capital, it is intended to pay all subsequent interim dividends in 
December. 

3. Attention is directed to the statement in ray Review on the impossibility, in view of international 
uncertainties, of giving any reliable forecast of profit performance for 1975. Cash liquidity is currently 
improving as a result of our various internal measures designed to this end. and of the substantial easement of 
the peak inflationary pressures ofl 974 (except, regrettably in the United Kingdom). 

At this moment in time the Board expects to wish to recommend a final dividend of not less than 1 ,7673p 
per share net (equivalent on the present basis of taxation to-2.71 89p per share gross). The payment of this final 
dividend wonld, of course, be subject to authorisation under such regulations as might be in force at the 
appropriate time. This would then mean that shareholders would receive a total of 2.71 17p per share net 
(4. 1718p per share gross) as a distribution from 1975 profits. 

4. The decision to recommend a scrip issue on the basis of 1 share for every 25 held is not designed as an 
alternative to the payment of a cash final dividend. For those shareholders who wish to sell part of their 
increased nominal shareholding to provide cash, the Company has taken steps to facilitate the sale, at 
minim irm expense, of the new shares where their number is smalL 
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Poseidon to make a £3m. 
one-for-one issue 


BY K94NETH MARSTON 

A RIGHTS issue lo raise some structure that can be expected to in developing the deposit which 
35.6m. f£3-28m.> is planned by continue undiminished at depth.*' has been estimated to contain 
Australia's nickel - producing Lux ton claims that he is “ try- lbn. tans of ore grading 36 to 
Poseidon, tbe ooe-Ume “ Windarru ing to put together the best 38 per cent. iron, 
wonder ** which, with disarming quality gold speculation in 
candour, 
make a 

(£l.76m.) in the current year minimum of six months and hope. gy ' "•'rw' ] 

Which runs to toe end of this f u jjy m0 re like a year without re- 4V" fl rf KOillflPr 
month. sorting to a call on the company's aawwxuv* 

Poseidon is to offer 3.86m. shares shares By that time it Ls hoped AS FORESHADOWED in Mining 
of 20 cents at a price of S1.30 tj, at t he ■■ assumption that Notebook on June 9, the Western 
<88p plus the investment dollar attracted us to X'annine will be Mining bid for the 57 per cent, 
premium so far as U.K. investors validated." Geometals has sold Its of Great Boulder which it- does 
are concerned) in the ratio of shareholding in Wextntlian Nickel n0 * already own is to be on a 

* — -i — — - - - r — - -* w — Details 

Subject 


wnicn, witn disarming quality goia speculation in 
r. says that it expects to Western Australia." He expects to Wocforn Mininn 
a loss of about S3m. work with borrowed funds' for a VT vhlclll 1 tUUiu£ 
i.) in the current year minimum of six months and hope- a . '■■■»>■ ■ i ^ 


one-for-one to shareholders, re- ani j discharged all its out- one-for-two share basis, 
gistered by duly 8. The issue is standing loans the company states. are being worked ouL 


being underwritten by Melbourne 
brokers, Ian Potter. The existing 
shares are standing at around 
S3.90 m Australia. They dropped 
Wp to 570|i cuni-premlum in Lon- 
don yesterday. 

Heavy rams and the resultant 
flooding coupled with cost infla- 


S. AFRICA BUYS 
KRUG ERR ANDS 


to a satisfactory outcome the 
Great Boulder directors intend to 
recommend the nffer. 

As regards the necessity for 
disposing of Great Boulder's 3.5 
per cent, holding in Western Mln- 


Kpllor-inu the fall in demand 

from overseas f or Kruggerand l” 2 which would have to take 
gold coins, the South African Place within 12 months, it is 
Lon and the deterioration in mar- chamber of Mines is reported s,a ted that no decision can be 
f ° r u S C ‘,ii nd ^ ^ selling them io the Reserve nude. for some time but the pre- 
factors behind the expected Joss Ran .- t u. official sold nrice intention Is to offer these 


that nickel concentrate produc 
tion at Wlndarra is increasing— 


contains one ounce of gold)- in ? D j. er ” 1 , s 


be decided 


order to alleviate a buHd-up In ‘“mediately prior to. the offer. 

It has been thought in Australia 


K reached 1,836 tonnes or 80 per .”™V 

cent, of the planned rate during * . ■ . - h , . . that one of the prime considera- 
ble eight weeks to May 20-and L^oun? of bullion out t,0 «? fpr proposed Western 

Sa^double U withln 'the next three ^Sied hav^not he W ^5 GreM VoSr "icke? 1 venmro ’Sis 

^Western Mining has a 50 per offerinll^hS^ch^o^ 

cent, *teke «n the Wlndarra pro- ^" ke h ,- l ^ d p V j ct? ° s , , a K? g f Western Mining holding on 

mines. 

When demand nicks _ „ 

Kruagerands will be bought back The companies 


ject, but the company does not 
have a similar holding In 
Poseidon and, therefore, will not 


Defaced with putting up sizeable price Tod ^rations are linked 

now fllnilc fnr the latter K Iuiip •" 1 r 11 na l‘? en SO,n U'i.-I»rn llininn hal 


new funds for the latter’s issue. 
Is it worth Following up by UK. 
shareholders who must pay the 
investment premium ? 

They cannot hope for any early 
return on their money in view of 
the depressed state of the nickel 
market. But the issue is pitched 
on attractive terms and Poseidon 
shareholders may consider that a 
medium to long term investment 


the open market as a means of 
im th. soiling its financial difficulties, 
up. me tw. nickel 

in that 


on the free market. About 3n 

per cent, nf South Africa’s now- ... „ 

y been ■ Sco ‘ ,a and Larr Boyd mines. 


Western Minins ha-; been treating 
the concentrates from Boulder’s 


mined cold production has 
znin? into the manufacture 
these coins. 


of 


Since the take-o - -er scheme was 
first mooted last month Carr 
Boyd has been closed down as 
an uneconomic proposition. 

The scheme is subject lo Great 
Boulder shareholders’ approval 
and also has to be sanctioned by 
ihe Supreme Court of Victoria. 


depreciating money in tbe bank. 

GEOMETALS IN 
GOLD HUNT 


BIDS AND DiALS 
NO DECISION YET 
BY SKF 


FRESH BLOW FOR 
CAN. JAVELIN 

The control ersai Canadian ..._ 

in whnt is still a reasonable nickel Javelin company, debarred by the Yesterday - Western Mining drop- 

deposit is a better alternative to Panama Government from exploit- ped I3p to I57p in line with the 

j = ■-- * *■ ing the huge Cerro Colorado generally poor market trend 

copper find, now looks like losing dewn-under. Great Boulder were 
the right to develop another slightly better at 72 p. Tbe take- 
mining proposition, the Julienne over by Western Mining certainly 
Iron ore prospect in the Labrador seems to be the best way out for 
sector of Newfoundland. Again its hitherto beleaguered share- 
Yet another Western Australian it is Government which is putting holders, 
gold-mining proposition is re- up the barriers, 
ported to be getting under way. It The Newfoundland Government 
concerns former boom-time ex- plans to introduce legislation 
ploration company Geometnls which would revoke Javelin’s right 

now under new management to develop the deposit because 

headed by former Melbourne of the alleged lack of effort to 

stockbroker Barry Luxton. bring it to production. Compensa- 

Geometals. our Perth corres- tion is proposed. At the end of SKF, the large Swedish bearings 

pondent reports, is to work, tbe last year the company's invest- group, will probably decide to-day 

/Vanning 1 prospect near Meeks- ment in the project was shown or to-morrow whether to raise 

tharra for the optioned right to as approximately S3.4m. its £l(UGm. bid for Sheffield 

earn a half share. A syndicate The Government has indicated Twist Drill and Steel following the 
started 1 developing Nan nine in that when i he legislation has been fii.48m. counterbfd by Thom 
1972 with work stated to have passed tender? will he called for Elenrica: .^r STDS last week, 
confirmed a " strong geological from any companies interested This was stated by an SKF 

spokesman in Stockholm yester- 
day. He said no decision oh 
whether to increase the bid had 
yet been taken. 

Meanwhile, the Stock Market— 
which has been betting on a 
higher SKF bid and has been 
marking the STDS share piice 
above 90p. against the SKF and 
Thorn bids of TTlp and 85p 
respectively — was having second 
thoughts yesterday and STDS 
closed 6p down at SSp. 

LONRHO MEETING 
ADJOURNED 

Meetings of conversion loan 
holders or Lonrho to approve the 
granting of an option lo subscribe 
for 4.84m. Ordinary .shares on ihe 
terms of an agreement between 
the company and Sheikh .Yasser 
Sabab Ai Ahmed, have been 
adjourned to July 2. 

ROWAN AND BODEN 

The Elbon offer [nr th* S08.S41 
Ordinary shares of 23p or Rowan 
and Boden not already acquired 
has now closed. Acceptances have 
been received for an aggregate of 
9.M3 shares — 1.14 per cent, of 
those for which the offer was 
made. Prior to the offer period 
Elbon held n.171.799 Ordinary 
(approximately Tfi.5 per cent-1. 
The total number which Elbon 
has acquired or ha* agreed to 
acquire is accordingly 3,181.714 
178.74 per cent.}. 

HALFORD 5HEAD 

Holders of Jlalfnrd Shcad (Hold- 
ings) have approved the early 
settlement by the company of the 
balance of consideration payable 
for i~ E. Hart Associates. Accord- 
ingly. frm.000 new Ordinary shares 
of lOp have been allotted to the 
original vending shareholders of 
Hart — they will rank pan passu 
with the existing Ordinary except 
(hat 448,000 share; wilf not rank 
for any dividends in respect of 
the years ending December 31. 
1973 and 1976. 


LIMITED 

(Textile Processing; Industrial Protective 
Clothing; Industrial and General Textiles) 


Far ths year ended December 31 si 1974: 


Turnover up 

23% 

lo £23.472.399 

Pretax profits up 

19% 

to £1.635.341 

Earnings per share 

3.1 80 

(1973 : 2.66p> 

Dividend 

12.302% 

(1973: 11.38%) 

Assets per share 

l7.63p 

(1973: 14.19p) 


Extracts from the Annual Report for 1 974, by 
the Chairman, Mr. J. C. Dwefc. 

"Profits increased during a year of general 
recession. Corporate development has been 
positive despite the textile industry contending 
with imported competition and declining con- 
sumer demand. 

increased working capital was made avail- 
able to expand the protective ciothing and 
safety division. 

The first quarter of this year has seen a satis- 
factory trading result, which, hopefully, will 
continue throughout the year. The Board re- 
mains confident of the future of the Group, 
which has important overseas earnings." 

Copies of ihe Report and Accounts which were avail- 
able at the AGM, held on June 17th in the Midland 
Hotel, Manchester, can be obtained from the Secretary, 
Body cote International Limited, 

104 Stamford Street. 

Manchester MI6 SLR. 


COMPANY NEWS 



Record £23m. by GEI: 
£1.5m. rights 




rjk 


THE RECORD profit forecast by port markets are in the Arabian figure by approxi m atel y £9“- No 
GEI International (engineering) Gulf where demand Continues at provision has been made for tax 
for the year to March ‘31, 1975, a. very high rate, “We look for- liability winch may anse on 
turns out to be £2 .3m.. compared ward .to the future with consider- realisations. 

with ££Mm- tor tbe previous able confidence ” provided that Meeting Solihull, July 9, noon, 
year after £0-91 m, against £Q.e7m. political events do nothing to. 
for the first half. affect trade in this area of the 

Stated earnings' per 20p share world. w .. . „ 

increased from 6.4p to B.3p basic, , Meeting, Wythenshawe, Man- 
or from 3.9 p to 8.3p fully diluted, Chester, July 10, at 11 sun. 
and tbe dividend is stepped up 
from 3.SB125P to 3JJ4p net with-, 

a final of UG7P- . ; »■' •' 

Also .proposed js a rights issue 
at SSp per share, to raise approxi- 
mately £1. 5m. -Tbe issue wall be 
on the basis of ■ two for every 
seven Ordinary and 24 shares , 
for every £100 unsecured loan 
stock. ... - 

Reasons for the issue, the 




t > i 


Deritend 

interests 

widespread 


IN VIEW of the current economic 
situation, a firm predi ction for 
group results of Dertteod 
Stamping; for the. current year is 


Foster 
Bros, well 
shesd 

* when* the lUC A PROGRESSIVE year’s trading difficult* to^ 

•economy ^vasnot buoyant, the and a worthwhile TTOprovementfn chairman Mr. C.W.P^y ■ 

sKrysg,*- s-ig-.sssj -ss 

smSaKSs 

tion equipment. ■ and also to can- continue. 


guarantee that this, will continue, 


J-'rettdie Mtmftekt 

Lord Beertiixi", chairman of Redland, which yesterday 
announced preliminary figures for the year to March 1973 
and a £7-5m. rights issue. See Page 23. 


uJWpSnSt: 

taken 5 IriZTSS* we. hope may take place,” thw. 
will enable ago. In a few months’ time the. ch a i rm a n adds, 
advance of group will have over 700 outlets As reported on May 1». 

Sit ‘subsequent improTCnSt In m operation and undCTtrresent profits advanced by 60 per 
fh- the -directezw conditions expansion wSl con* to a record (EUtai. m -the 

the trading climate, the -turectora on ^ carefully con. to February 28, 1073 and 

&sh balances at end-^ ^Ued ^ctly selectire basi^ ^“|^'^ 3 ^ n n B et ' that ^ 
amounted lo £l-6m. Inflation 8a ^ h ^\^ L anA overdraft bor- pmfit ihSS» wa^largely ' due 


necessitat e employment of Fe b ruarv* V ^ 1975. to this elimination of loss-making 

tional working were down to ,£0. 88n* compered situations and the introdnetion of 

b2fan d S“”ute IZESSS* SS. ? 3 S?M 0 *tS- new and more^ effident 
paiances wiu De useu «« _i uee j n terest charts— up An analysis of tnrnover— 

J5Sata PUWe * ^ 4 M £wmniS.OQO to tradi ng 

Co. and the brokers to the issue sa ^®- . —.yp Dre -tax profit -The statement of source and 
- are Joseph Sebag & f £3J27m- (£3-33m_) application of funds shows an 

M is. proposed to mcre^e ; the dividend is 2.1375p increase in net bank borrowings 

DESPITE A rise in turnover from at S9p still runs to more than, authonsed capital from, fto^to.ana «« share. The of £155, 000 (£85,000). The accounts 


Hargreaves profit 
slips to £2.21m. 


profits of Hargreaves Group 
slipped from £2.45m. to £2.21 m. 
In (he year to March 31. 1373. 
after £ 1.27m. against 1 1.35 m. for 
the first half. 

Net earnings per 20p share are 
shown to be down from 5.7p to 
4.9p for the year. The dividend 
is lifted from 1.955205p to 2.121p 
net with a final of 1.25p. 


additional Ordinary 20p shares. 


G. Ewer 
drops to 
.37m. 


of £2L0S2 


*«.„ ^ remuneration to a of £5^9« » 

Meeting Birmingham on July 9: 


i • c . "(nil). . . 

Timwwr v . irsn.tss ujmsss In tbe directors opimon esti- _ 

mTmh tax Z3ix?w 1MU*5 mated value -of- land tand.'Jmildr ** Vr 30 P-?« 

Taxation^!! U19.B24 7BZ.0S4 w- exceeds the balance sheet Chairman’s statement. Page 20 

» iu mn srojn ^ — ' 


Xri profit — — 1,184 081 

Dividends 

Retained — 7W.4M 

• comment 


3W£S3 

3U.83B 


48.5p against 45. 6p per share. 

1971 5 1970.-4 

£ £ 


Continuing the interim rate of 
AFTER A fall from £262,704 to progress. GEI has turned in an- 
t , n _ iK i a £209,718 in the first half, taxazle nual profits just, over one-third, 

ioa fn ct wL™ profits of George Ewer and Co. higher on an advance fairly am- 

4 R h fin 'shed the year to January 4, fonnly spread across the three 

1973, down from £300,000 to main operating' divisions. Al- 
£307,000. Turnover was £9m. com- though' GEI is experiencing an 
pared with £9. 67m. improvement in the product com- 

The final dividend is 0.65p net panles, the steel division .Cwhere 
aH.Ga in cash or .shares, making 0.975p 70 per cent of orders go to steel 
Sa3.i« against l.Q2p net for the year. stockholders) is without a . doubt 
The tax charge is dowp from down. Within the product division, 

£216.000 to £109.000, and £157,000 however, commercial vehicle 

9«j6S LiiG.osa com-rred with £181,000, ls wheels represent the major 

447.3U 412.W8 retained. growth area, and currently hold-. 

Retained 3M.ru rijjo The group operates as motor ing 17} per cent, of the UJv mar- 

An analysis of pre-tax profits coach operators and retail motor ket, GEI is going for expansion 


Group turnorer . 
TradJDK surplus . 
CK-prei.!arion 
laieresc ebanus 
Share associates 
Profits before tax 
Taxation 
Exiraord. debits 
Atm bm able 
Dlvkli-odH 


23.734371 Sf.3Sl.SS3 
3.106.315 n.2S5.SL8 
1.845.079 1.390.329 
53SJS6 
6S6.S68 


by activity shows (XOOOs omitted): 
commercial vehicle building and 
distribution 434 (321 1. fertiliser 
manufacture and distribution BtiS 
|-<833 j. plant hire, contracting and 
waste disposal 180 t 290», quarry- 
ing 248 (3811. solid fuel and fuel 


distributors. 


overseas. Europe is one of the 
■promising growth areas and the 
.group already has' two manufac- 
turing units and three sales opera- 
tions going tbWre; but overall 
direct overseas business was still 
only around 1® per cent- of sales 
The directors of English and last year, so- a. real effort wiH be 


English & 
Caledonian 


ni and tran>;ivirt ,ne uireciors ai c.Dgi»n aim last year, so- tt. real enon wm v* 

shiDnine' and ‘warehousinc ^S c * J « loa hi u Investment Company needed to brine judustomer areas 

(453? debenture interest teak no W,U not bes,tate draw on tbe outside tbeU-K; The ^proceeds of 
HJJ), ae Demure inierest LOOK -1U rnn„, iiiianhrnnmtwl rairmiw Ik. leciia win* well h*> ear- 


( 2101 . 


J. N. Nichols 


£Q.5»m. unappropriated revenue the rights issue may well be ear 
balance in order to maintain the marked for this end. Accepting 
The directors explain that the present rate. of dividend, soys the that the steel side is down, but 
9.7 per cent, fall in pre-tax profits, chairman, Mr. M. G. T. Rice. that commercial vehicle wheel, 
resulting mainly from a decline The hope, he adds, is as usual. sa ies are progressing, an indica- 
in the share of the profit of to work for an increase. But in- tion of " satisfactory " profits this 
associates, is due in large dustry. as a whole, is not earn- year may mean £2Jm. pre-tax 
measure to increased costs and, ing nearly adequate enough pro- An way, the yield of 9.7 per c^L 
therefore. working capital fits to justify much confidence in at 5lp' is unlikely to bring V’ 
requirements. the company's earnings “ from its buvere rushing as ^ on S 

Tbe group's underlying strenclh MJflSSk IS.!? direct exports ore still fairly low. 

remains "venr sound " and ihe du -H Ki!?. l. |i h Ir 6 ?? 7*^- 
current year bns started satisfac- n „Il in I" ^°, h l p 5lS 
ttrih- :h «- arid cetlL m lhe net value of 

only, ihej add. lhe Ordinary shares in the year 

« r>nmmpnt to March SI. 1973, ihe chairman 

LUiiiiriciii pxpJains that it is partly due to 

_ _ . _ ... . adverse experience with Euro- 

fl a rg reaves prniir<; are a tenth dollnr and Multi-Currency loans 

ahead before interest charges. rppa jd at a low level of the a" bow showing an 
But liquidity pressures and a poor m a r fc P L trend, which should continue 

performance from ihe associates j t reflects the holding of throughout the current year, re- 
have depressed the pre-tax figures i Jnre c^/i nsposils although -the ports chairman Mr. P. Nichols, 
while ai the earnings level the hizh rates earned helped the He says the year ended 

setback stretches to 14 per cent, revenue account. Part of the de- March 31. 1975, was a difficult 

Interest charges have jumped by posit was earmarked for the re- trading period. Although VAT on 
£244,000. a sharp rise in wnrkinc demotion of Debentures. soft drinks was reduced to S per 

capital needs coinciding with a ,\s reported on Slay 9 revenue, cenL the continued rises in the 
lump in capital sending. The hefore tax. was £600,399 (£502.330] cost of sugar made price increases 
fuel division (over a fifth nf and the dividend is 2.1p (13) net inevitable, which in turn caused 

profits) had to find a lot more pi r, r share. a temporary drop in home trade 

working finance inst year while The directors waived £13,3599 sales. 

« £29.398) or their entitlements to As reported May 21 group pre: 
fees tax profit fell from £230,410 to 

Standard Ufe Assurance holds £160.135. Exports were again a 
13 86 per cent, and the Pruden- record jr £900,000 but this figure 
i‘al Assurance 10.1 per cent, of includes a very considerable in- 
the Ordinary. London and Man- crease in costs, particularly the 
net worth at thp end of 1973-74: Chester Assurance holds 29.2 per susar price, 
and cover for a S.5 per cent, yield cenL of the Preference. Ho\/.*ver, tbe group's main ex- 


sales up 

Sales at J. N. Nichols (Vlmto) 
low- level of the a" Qo w showing an upward 


on capital account the croup 
■spent around £4m . sicainst a 
figure for Heprpc'.ition and 
retentions of ju«l £2Jlni. How. 
ever. Hargreaves' borrowings 
vere little more than a fifth 


Summary of AMCS 
operations fertile 
war ended 
31st March S97S 



1973/74 

£m. 

1974/75 
£m. 

1 Total loan applications 

96.20 

90.23 j 

i Loans completed 

47.89 

37.89 1 

| Total amount on 
| loan to the agricultural ind ustry 

244.18 

273.92 1 

1 Loans approved and in 
| course of completion 

11.63 

5 ‘ 51 l 


Copies of the 1975 Report & Accounts obtainable from the Secretary. 



“Hie Agricultural Mortgage Corporation Ltd. 
Budcfefsbury House,3, Queen Victoria Street, London EC4N 8DU. 


UNIT TRUSTS 


BARCLAYS UNICORN 
F.XEMPT 

Barclays Unicorn has announced 
that the inenme distribution to 
shareholders in Unicorn Exempt 
Trust, for the six months to 
April 18. 1975. is at the rate of 
l..)109p per share or 11.4 per cent. 


are more favourable than for - half-year to May .1,1975, is 0534 lp 
some time. The fund has back-to- per unit compared with a net rate 
back loans. The distribution for last year of 1.0701p per unit at 
the 6 months is 49p per 100 units, the corresponding date. Total for 

the year is npproximately 10 per 


EQUITAS 

PROGRESSIVE 

Equitas Securities 


cent down on the previous year 
due to lower interest rates for 
J,.- money on deposit, end the change 

1*35 A f «Iia A neuiiibfftt data hn 


i ..1 1 ifti p per sn.irc or n.* per cenL orauiura navrmmt Hot a ht» 

,he " m - abie pss & SASssaKraRawS 


EBOR UNIVERSAL 
GROWTH 

In the -annual report on the Ebor 
finlvnssl, Growth Fund tor the 


Mr. Derrick Hanson, Barclays gressive Trust for the period 
Unicorn chairman, points out that ended April 30, 1975, at 0.7Sp net 
during the first two months of Per unit, 
the period share prices continued .. . , _ 

to fall and the manazers con- DRAYTON FUNDS 

a policy or buying good Drayton Unit Trust Managers ^tar "ended” Apr* 15 1973^ the 
class equities where the prospec- has announced a net income tixstri- managers sav that' ' 'thnsditr was 
tive yield exceeded the returns bution for the Drayton Commodity inercased to a very high level in 
being obtained on money and General Trust for the half- the first hslficf the period- But 
deposited with local authorities. year ended April 30, 1973, of ar t >, e eD( i 0 « tbe -period jt-was 
In January the equity market l.(H00p per unit compared with hauu ro a “ modest " 10^7 per 
started a recovery which con- 0^836p net for the last compar- ren t, 

able period- Particular emphasis was given 

M s. r. r»TVIT>rrrxrr» to European equities end tee UJK. 

*.*■¥• ^ additions to the portfolio mornly 

'. ne . d'slrlbuUon of the comprised companies with sub- 

M Si U Dividend fund for Ih_e stantiai overseas interests or 


tinued up to the end of April 
and the reanacers reduced 
liquidity to a negligible level 
which enabled lhe capital value 
or the unit* tn oui-perform lhe 
FT Ordinary Index 


lormnaiy- index. period to end November 16. 1973, exports. At April 13 3ast 37.71 per 

. ( .^\’? ken where will be l.B5p net per unit com- cent, of tha^ nortfoiio was invested 


the yield hnv fallen below average 
and proceeds have been re- 
invested in shares providing a 
higher income. Also a measure of 
liquidity has been restored. 

SCOTFUNDS 

In the mv months ended April 
13 the managers of Scotbits 
■Securities' Scot funds substantially 
increased the equity content of 
the portfolio throuuli further in- 


vestmem m most of Jhe world's The interim distribution uf Mid- 
major stock markets. Un April lj. land "id General Trust Fund for 
holdings in the Ij.S. a-counted the year to end-June is 2p per 
fur a third nf ihe portfolio's value. unit nel '. compared with a 
U.K. holdings repre-sempd 21.34 corresponding amount of l.Sp last 
per cent.. Cnntinenlal investments year. M and G expects to be able 


^ cent, of the portfolio was invested 

pared with l-.p net for the com- in Europe. The North American 
parable penod last year. Adjust- sector was also increased firom 
mg for the change in tax rates, 28.83 per cent to 34.43 per cent 
this means an effective increase Holdings in. the Far Bast and 

of «enL at gross level Australasia were reduced from 

and is the -th sucessivo year there 25^7 per cent to 16^1 Pfer cent, 
has been increase at the interim mainly as a result of of 

stage. The final is expected to shares in Australian and New 

be at least the same rate as Zealand companies. AiH toot one of 
last year. the holdings in Sooth Africa- were 

MAG MIDLAND 


abo sold. 


Trade up a further 77.il per cent 
and Fnr East Imldmca amounted 
tn 13.35 per cent. 

The nianarerc «ay they believe 
protnects for world stock markets 


BARCLAY TRUST 
The distribution of income pay- 
able to the holders of income 
shares in the Bardayinot Invest- 
ment Fund on June 15, is*at the. 

. - rate of 2. 6987 o per share. An 

to increase the final dividend as amount of 2.723ap per share ttas 

rbrcrrwT r ,T. m earned by the proportion of the 

CRESCENT FUND Frmd attribulable to*- tire Account- 
The net dlstrtbutioii of Crescent la tion Shares, and this income 
High Distribution Fund for the has been Added to the-Ftaid. " 


Lindsay & Williams 


Limited 


RECORD TRADING PROFIT 

Results for yew ended 31at December ' 1974 • 1973 

Turnover - • £2,299,809 ■ £1,373,994 

Trading profit £220,402 £34,044 

Tax s ' £104^587 — 

Net profit. after tax £115^875 £34,044 

Extraordinary items less tax £27,894 - (£4^15) 

Dividends ; £31424 — 

Salient points front ttiefeport of Mr. H. Turpin (Owxrman) 

-jr Excellent profits ' for 1974^-the trading profit of £220,462 
■ ,id tiie hirfiest ever xnade by the Company. ' 

■ “i ■ * ■ " . . ’ ' "■■■” ■■■ ■ - - 

it ' inejeestfid^h turnover tins year, fee accent being on 
'. exports, which were £L2nu, and represent new, 53% of 
the totai turoever. as against 44% last year. ■ • 

it Exports form fee greater part of our sales and we are 
^making'- great efforts to extend' our overseas sphere of 
, operations. We believe the markets are there. 
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Y^v the Financial Times Wednesdav June 1975 ' 

M; iMPANY NEWS 

tedland down by 21% 
: ,7.5m. rights 


L ‘ r,t end : 
l(r «sts ; 

‘Hr* 

. “ * S r !*.. » 


"" " rammaabte proraio „ a i .ija,. 

Tfip Zr up BOARD MEETINGS S' T"?,”!!' b a '„?,3£$ f V a - 

reoam Yh»i <u»* *“• ™«w dealings in the new shares,' nil 

Sn Sied Ste^J gjl *■ 

a r to March Si. 1373 show CDn,iderin * •* mu ua-7* 

qf ^JS “^HtjnVSil? We abl * '«8£ BSmFJS^d"St vJEm AU41T-J 

to £1 3.06m., attributed to iniertna : or finals and the suMtriskm rc St 


pprpiimateJy £7, 5m, after 


on activity- The half-way ™ r ’ i t*»«uWe. 

SHhu W8S f9 - 75m -‘ a 5 aftlIt , _ TO-OAY 

’r'lcV 3 ' .. Intartnw — Avon Rubber. Lena Befn«r. 

sales rose by 12 per cent.. 

•■ • u"-*vw ■ tha UJt_ hainp jm hr- IS*; Comt,AJr -*nw* H. Oenrus. Anhcr 
T e r^,r?,-* vr . UP u y S“S n f«. u«wn«. .Mtawtche and 

. ' !'v.- cent, and overseas up by Cabboin Breweries. 

-«*««•■ Of the year’s pre-tax Fiaa^-c^ru*-, .Ooidioay. canobam. 
„ *i:p^.74" per cenL" was earned Central and Sheerwood Tran. D«a 

■‘ l ' v s ’aS.e - Homines, How* Prevent at Lawton. 

1 . iL-pd “earnings per share were j t ! v " 8W<,t ® DlRltlers. a. c. Janes, f- h. 

•: ... from 12 03p to 8.73 d basic “iff"- tmOw anc! N'hrthem Securities. 
• "‘iim 11 M n , n e is- S:]... ’ j Robert Moss. Property and Raverslonarr 
J-83P 10 D.4ap diluted. lnru*to co t. r«ii»m Shaw »Scl Marvin. 
- fin® ttlTiaena recommends- Tesco Stores. L'neaaan. whlibread. 
i, . r 1074-75 will be made when 
"i figures are available on future dates 

but the dirertors expert. A , ,Er££„ Junes* 

absence of any unforeseen • Lloyds Banc jui?a 

■- j t . -stances, to recommend the X»b «J. F.» Securities July 4. 

... ' iht • permitted under Finals— 

-rnntrnls T5ii« British and Anwrtcsu Film June 20 

■ v. ~ controls. iius would Graham Wood Steel . June» 
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Landsits net 
income up: 
asset values 

ANNOUNCING AN increase from Offshore Fabricators, E. 


from completed properties— 
which is available for distribution 


Trust also discloses that a pro- 


lion of £2 36 39m. in book value 
lo £803.2 m. 

In arriving at the net available 


Elsglen Properties. 


Gt. Portland 
downturn: 


See Lex 


outgoings attributable to deve- * w 

lopment properties of £7 32m. a SHARP contraction in pre-tax 


- 'Jb*. a final of 23I24p gross HeadlMi Sims and Cassius" June IS | fi /Vf*l TT 

.... ^itotai of 4.3706p per share LamUrp Chemicals . . ._ ....Mane 33 I f FI f //) VC | ( If 

-•'against -3JS85p for 1973-74. l-cad^ilrtn-stertlii* imrutmenu ... JunrSa /i/ uvlA |f 

‘ 1 • ugh the directors feel it ■S2E.„“Si i'FnKTIlW MAKERS E. Fertle- 


Fertleman 
up 35%- 
100% scrip 


i£4.0Sm.) have been met by revenue from £23.im. to £ 1.42m I 
Tnatching transfers to and from j«, reported by Great Portland! 
capital reserve. .. . Estates for the year to 

Earnings per 30p 6hare are 187 3 - aftCT 


capital reserve. .. Estates for the year lo March 31, 

Earnings per 30p share are 397a. after £l.llm., against 

stated at 6.33p against o.*4p' basic, for the first half. 


icci u. _ J«m« 

sarly to make a safe pre-. - Amended. 

- of results for 1973-78. thev - 

h'iject, in the absence of any' 
mt deterioration in trading 

. ‘ ‘..ms, to recommend, tor that and Toegimp term borrowings. 


man and Sons reports a jump STT? ' 

of 35 per cent, to £439,309 in 
group pre-tax profit for the year income from combtaed 
ended March 3L 1973. Sales rose ptomcuh ..... . 

30 per cent, to £3-2 ai. with exports ■ • . ■ 


and 5.32p against 4.7p fully The gross revenue Toss resulting 
diluted. The dividend total is from the freeze for the year 
raised from 3;663p- to 3.975p.. with exceeds £660.000 compared with 
a final of 2.475p .-net on capital £225^100, it is stated, 
increased by conversions. The pre-tax revenue is struck 

,.-.-5 jar-,-* after £430.623 for exceptional 

/out eni repairs arising on the refurbish- 

r.rwo tncom* .... 4S«* 44 424 merit of" buildings. 

Rents i ess expenses . 35.K9 32^ofl Earnings per 50p share are 

imratt piyabl e ■-■■■. . M.033 IS.9K shown at 42pt against 3.1 p. A 

:?.3T« isos? final dividend of 2J54p raises the^ 

'T' • 141 a Am n«f tftTnl from *> OQTnn 


. Treasury consent- 

llR *c : been obtained for Ordinary shares and 6* per cent. al£0 proposed 

*- paj-ments up to this Convertible stock registered on 

:> . June 9. payable ld full on acccp- 

:!*c urpose of this issue is to lance by July 24 f3 p.m.) on the groop »l« ... 

1 ^Redland to continue to following basis-one share for 
* z ■ “ real terms.” says Lord every seven held, and one for profit 

1 :~ ( j, chairman. Proceeds will every £6.0834 nominal of the 6$ Dividends ; . 
a: :j.. : to pursue the group's P* r cent- Convertible. 

"lilies for new investment Underwriting is being arranged . . 

j-ruction materials and ser- by Baring Brothers and Co. *| Oiifii 
nc. ^ mcipally overseas, jnclud- Brokers to the issue are Cszenove ^»uui 


has wiU. 


"lilies for new investment 
^ ruction materials and ser- 
"ec ^ incipally overseas, includ- 


:^ i; ayment on the enlarged Subject to approval at an exrra- acco[JJltlr! g for a , most pn e-thiVd. •’ 3“ 3P7 permined 3354p per 

of a^4a0p gross. -. an .-ordinary meeting- on July 3 or Th e gross dividend total is SSS5 c f . . “1 m * share. 

* ,*■" of approximately 20 per irn increase in authorised capital, raised effectively from I.8375p to . rMnw ' r 

:>' 6r J he expected total fbr-lU><«JM new_ Ordinary shares 2-067p. with a final of 1467p. A mSiiSTS crow rmtzl .n com. . . 4 «%mt 

noJQers or further one-for-ene scrip issue is t-rmt j»araw« of and Revoane behre tax l-«2o,4Jt 


a tax chars? of S.fSm '£3 .<Hki ■ which Taxation 
was rtduced t>f adiiwments relailna to Ataflable* 


SJflS.Wfl 2.4$5S4» 
IMjm 324.1M 
.’SJM 171 074 
J1G-H9 113.121 
1SA0B 1S42B 


"s obvious m is Of fjtj.Wfl inu.OMi. tnJwrim dirutend . . ^ 717 264.7*7 

jSjH TotaJ net assets at March 31 F ™' PoijaV'-Ii^oat-nJ^ 

attributable to Ordinary holders . JSST m ”rSLS ^ " cSSTS 
ii3.i7t are shown at £434.:{ftn. — equal to d*v*lomn«nt £:sj.0i» r£ui..wo< 

12^28 291 p per share. Assuming all out- after lax inelurfe« aT1 

r «?Sd crX SS» 

exercu^d, the figure would be being , he syrplU5 arj; . )ns - 0|J 

~ v p ' " 1?7< . 73 1873-7* redemption of a debenture by a 

Vim in<w subsidiary \1974 extraordinary 
rcnjiernr* . . 914.412 l rsfl idi item— charge for valuation 


•('-*>.711 t tm i<» 
UMIH 1314.3'jl 
2W» 269.7*7 

6,4 10? jan: 


extension of the inter- and Co. 

. 7 . L t ' concrete roof tile Subject to. the passing of the 
l In the immediate future resolution and te the new shares 
n “7is will go to reduce short being admitted to the Official List. 


JIGRS 


‘Cautious’ 

expansion at ssrs. ,»«. 

' -w-w . Sho«4?rBi deiwurti 

Krnnlr Other current aswti 

. JJIUUiA Ol* . OpdHary caplisl . .. 

IfR. E; HIHST. joint chairman' of *“S2hm« " ’ " 

Brook Street Bureau of Mayfair, 
says the company stands ready sbon-r^rm bomnius 
to take early advantage of .-any oth-r wbUiues .. . 

felicitous turn in the economy, — 

and" during the second half of See Lex 

1973, will recommence a cautious 
programme ef branch openings in 

e 6 S; re WaUi ““ po “ ito Progress 

He declares 1975 is likely to 
prove a tough year, but not one WtldhiHT 
for which the company is unpre- »* dUlltlu, 
pared. The Board has exercised . 

a rigorous control over running kfnnOPP 
costs, and also, as the balance- Olllllgvl, 
sheet demonstrates, on capital De ip i te difficult c 
expenditure. 5 _„ 


- • ; 1 . »rs, tha Sheffield based international group manufacturing 
1 1 1 j. jfitir iless steel and silver plated cutlery and tableware, announce 
‘ ‘ ■ « ‘■f ' //j following results for tha year ended 31 sr December 1974. 


ViJOUT 


1974 

£7,1 27,267 
£ 745JB13 
7.44p 


1973 

£6,189.870 
£ - .726,671 

6.86p 


li ip profit before ta* £ 745j613 £ .726^71 

^ings per Ordinary Share 7.44p 6.86p 

s -il net Dividend per 

nary Share 1.0fi9%> -9?6p 

acts from the Chairmen's Statement 
•mum allowable dividend being paid- Lagislation restricting 
.las es in dividends results in the dividend being more than 
n times covered. 

its up despite three day week, down turn in trade and 
rg costs, which could not be passed on becaust of price 
:rol. 

“ ■ . effect of the acquisition - of; Gfatman ond - Lander- Ltd. - 
t 19741 new Viners Distributors Lid. was nor signif icant . 

to stock valuation adjustments arising on consol idari tv 
.'a significant contribution ip group profit is expected in ; 
5* 

urts from U.JC. have risen by nearly 50?o. Sales -of oversea* - 
iiriiaries, together with exports from the U.K. accounted 
,345o of group turnover. 

.sr allowing for inflation, turnover and onto- book to date 
m 1974. 

rd is fully confident in company's ability to develop and 

lies of the annual report are available on request to the 
npany Secretary. 

“^NERS LIMITED, 

toOMHALL STREET, SHEFFIELD 


Index-linked 

Xational ings Certificates 
Retirement Issue. 

The faets. 

This issue of National Savings Certificates is designed ' 
exclusively for men of 65 and overand women of 60 and over: j 

The repayment value of the holding will be related to ■ 
the monthly movement of the genera! index of retail prices. 

A fixed bonus of 4% of the purchase price is also paid 
if the certificates are held for 5 years. 

But if the certificates are cashed within the firstyeas 
only the purchase price is refunded. 

The investment will be repaid on application and 
any gain is free of all UK Incomelax and Capital Gains Tax. 

The certificates are available in £10 units with a 
maximum personal holding of £500. 

In a practical sense, an index-linked certificate is like 
any other National Savings Certificate and should be kept in 
the same book as other certificates. If the purchaser is already 
a holder the same holder’s registered number is used. 

The Retirement Issue is available at Post Offices and 
Trustee Savings Banks. gr \ 
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"row inoo subsidiary' y 
9!<t.4i2 1 rsfl item— charge 

«* n £73.152). 
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Prince of Wales 
Hotels loss 




’ A rumround from 3 profit of 

See Lex . £162.000 to a loss ol £48.791 is 

. " reported by Prince of Wales 
_ _ Hotels for the year 1974. The 

PrnorPQ^ nv dividend is held at 22SSp net. 

*■ The directors say the results 

-g-y. J1 m ere exceptional in that they 

VVannatn included part of the expenditure 

T T flUUam in refurbishinz three hotels, a 

rs . • loss due to the temporary closure 

Monger • ' of parfe House Hofei durinj; 

• 0 refurbishing and a ruuniog-ui loss 

Despite difficult conditions, trad- on the Priory Hotel, 
g ef IVftdham Stringer, the 1*™ i9?s 

nllt.3arpp and tlritid) fj»vlanri - t 



ef Wftdham Stringer, 


soSl. !SS achieved, Xtien^^Ss lj£jm 

December™ 1QT4 tanelble^assels ahead “ lhe first Sve months Of S^eaT' exj^nimir? ;V°i1 3U - 
December. 1974, tangible assets, current year, shareholders lms .... «.m -iszjno 

consen a uvely valued and la,u "? were told at the annual meeting Tax credit 14 3:7 -up:*: 

no account of the current worth l. «. p f Strins*#r The ehai£ EximwiluiaiT 4«bns. — t.xa 
of leases, represented about 29p r - C ’ en “ r x« idk • - m <** -n.sp. 

per Ordinary share with virtually * ...... , r n 

all the 1974 increment lo holders’ A decline in new car sales had Mr. A. IIL Clayman Mr. B. 


n 


all the 1974 increment lo holders' A decline in new- car sales inaa nr. j%. w. » 

funds being represented by -. an been compensated by a strong Clayman. sir. C. Berlin. Mr. -M. H. 
increajie m cash balances. ~ •' used car market he said. A strirt Knee and Bass North West- have 
- Furthermore, by reason of 'the control on costs was bein? main- waived their, entitlement to the 

recent scrip dividend scheme the tatacd and “we are operating veU dividend^ 

impact -of dividends on 1975‘s cash within eur bank facility. “ 

flow wttl be greatly reduced. - A. £300,000 contract had beeh *" 

- Subject to unforeseen cjrciMi- won in South America for the ff/A - . . ,1 

stances,. Mr. Hurst confirms he supply of a mil it ary version el ■ X /IirtlPWlhtPl 
forecast that group pre-tax probts ^e Dell Quay Dorr rigid raider ^ AAV^PT Uilvl 
fer ihp first haH of 1975 will boat, which included setting up Oi/ry ,1 

exceed £500,000 f first half 19 14— service and maintenance facilities - 116 

£838 ^ J ' 4 l , a , nd ^ thst ^ tiurmg the there. Exports now totalled some UftYallo 0/4 U 
second, half they should exceed so pe r ^nt. of the marine division ' 

the £421,374- earned during the en j er book, 
second half ol 1974. „ . _ . 

As reported June 3 the diri- . Shareholders •W/ond M 


^Ournew three-yearNationwide Capital Bond 
pay’s us 8^ -that’s worth overlZ^gross!’ 


dend is raised from an adjusted j? creas f f r? 1 ]™ £3-S*m- in 

S K?n tn 4-2(Un net. *e authorised capitaL 


VIRBRS 


3.82 p to A294p net. we auuionsea capiiau 

-Mr. Hurst emphasises that 
results suffered less by corapari- \ir» ; . 

son with a booming 1973 than KP.ITV W I221I1S 
respective bottom-line figures * 

suggest, despite a severe and 
.sudden fall In turnover and profits CODXIC1CDX 
of the Australian group resulting 

from the downturn in the Austra- Berry Wiggins and Co. looks fer- 
lisn economy in the latter part ward to the future with “great 
of the year, and in an accompany- confidence," knowing the cerapany 
ing. though le$s pronounced, is on the move, says the chairman, 
reduction fo the trading activity Mr. P. Bristol, 
in the UJi. Thp eomoanv hac gone throuzh 


UJEXAM)ER FUND 
— S.A. 

^TOCjj’ has acquired the assets of- 

SHAREHOLDERS EXCALIBUR 
...i VESTMENT CORPORATION S.A. 


.■ undersigned acted as advisor- to Alexander 
.-jd. S.A. in connection vritli this transaction. 


<Slding s newson-sivoth & CO. 

> : : Members of The Stock Exchange. 


in tne ujv. The company has gone through 

its toughest period for many 

C tt t j , years, and is “stronger and iuofc 

H InflllStS. viable." Generated cash flow in- 

- . creased from £0.8m. to £1.77m. iu 

I urominn • " 1974 and is likely to increase fur- 

^ tr <11 iUUg • User in 1975, he declares. 

Mr. T. M.-H parley, chairman of The company has financed the 
CH industrials, warned share- contract for drilling on the Beryl 
holders at -yesterday’s annual Field Platform in the North Sea, 
meeting it was "inevitable that an d hes reached an advanced 
profils for the first half of 1975- stag® m secunns additional sup- 
1976 will be well below those of te meet other reuuireraems. 
lhe record half year results of While he is confident of obtain- 
tbe corresponding period U*i ing the additional finance- should 
year." there be any unforeseen difllcu}- 


ibe record half year results of While he is confident of obtain- 
tbe corresponding period U*i ing the additional finance- should 
1 ye^r.” there be any unforeseen difficul- 

Iie felt, however, that there ties any consequential liabilities 
were many signs which allowed will be well within the group's 
; optimism in the medium-term. capacity, the chairman adds. Capi- 
• This year would.be difficult, u] commitments authorised and 
problems of inflation " and contracted for at end 1974 were 


industrial unrest making fore 
casts for "most companies, in clud 
log CHL impossible. 


£13.1m. (£D.4m.l. 

As reported on May 20 group 


The comp jmywoirid be ready 
for any upstriog in demand bur 1 

such conditions were -unlikely to aet tsameti^n anaij^s of 


| occur much 
Hearley Said. 



strial heating, pipeline arid solids handling equipment. 
ancial Highlights .(fromeiatisticsl irtforroaiion contained ih fits ^sausl Report), 


turnover and profit fin percen- 
\tages) shows bitumen 73.8 and 
— — 184: refining and storage 7JI and 
2£; drilling contracting 15.6 and 
T3.7: other offshore-onshore oil 

services 2.T and deficit 13.1. Geo- 
graphically the turnover was 
derived as to UJC 79.5; North Sea 
2.4: Africa. &3; Europe AS,- sad 
" Middle East 5.1. 

The value of goods exported 
from the UJK. increased te £L5m. 
from {tl.4S£h- . 

It Is intended to transform the 
group into an oH service grpup 
which can . participate in . every 
| major oil area worldwide. ‘The 
| possibilities are enormous if ue 
I can continue to build on the solid 
k base that has already Been, estab- 
lished." says Mr. Bristol. 

Meeting; Hotel Inter-Continental, 
W, July 10. noon. 
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- Years ending 31st March- 


ffnover - -• •--••• 
oht before taxation — • 
/-y- ofit after taxation ----- ■ 
' r vidends 
S. denbens 

7 .1 

Tnings per share (pence) - 


19TS . • 
£000‘a 
19,159 

1,417 

667 

312 (net) - 

319 

9.9 


: 1974 
. £000's 
1S.247 

1,166 

561 

■ 297 (net) 
530 

:-*.3 - 


1973 
£0QQ T s ■ 

11.821 ; 

733 

471 " ■ ■ 

177 (composite) 
■333 , ■ 


1972' 

SOOO's 

1 gtes. 

680; , 

- 393 , 

-313 (gross) 
-135 ‘ 

•5.9 


£500/ £5.000 y-75% 

2 year term ./ 


Share 

o 

o 

Account 



director® propose a righjh issue of one new ordinary share for every four held at a price 
SO? per shkre. sufaject to approval at an extraordinary general meeting to increase the 
‘ " of dinary share capital of the company . 

i ■ For copies of the Beporfand AcpoUrits. sppLy to the Secretary. - , . . , . _■ 

■ British Steam Specialties Group Limited, Fleet Street, Lee Circle. Leicester LEI SCQ. 


WINDING-UP ORDERS 1 

Orders for tbe compulsory 
winding-up of 31 companies have 
been made by Mr. Justice 
Templeman in the High Court- 
They were: 

Floraxia Enterprises, Pinkford 
Builders, Atkinson Enterprises 
(Luton), Frederick Clark 
( Builders), London Store Design. 

Wollasduct, Southern Area Main- -Bajc^Hnfcmetaxpaid - 
tenance Services, Kestral die or*- me o: 3553 

Freighters, Daveroom, G. and D. 

Tasker and WPJL Advertising. 

Leslie Tomlinson, Group Travel 
and Finance Services (U.K.); £3do 
(Designs). E. Knowles (Tobacco- 
nist), JLC- CComplrte Store- 
fitters), Highbury Securities 
Planned • . Finance, Forbee 
(Caterers). Cohen Lewis and 
Gpedman, Lustraphone Hi-Fi and 
Rannergrsvc. . ■: - 

Supportcrete, E. and. L- Trans- " r | Ln 

port ^Services,. Power Generation JLXIC 

and Resources. Family "Bulk - ■ , 

Buying. W. Rudd and Sons. 


i’69% -^ ew Nationwide Capital Bonds 
‘ mob offer attractive interest to lump 
r sum investors. You can choose to 
ef invest your money for two or 

* three years. 

You can invest any lump sum from. 
v £500— £10,000 (up to £20,000 for 

2 husband and wife jointly.) 

Interest is guaranteed in steps Yi\ P and 
I’/V* above Share Account-rate, . 
according co rhe amount you invest and 
the term you choose. The Share 
Account rate may fluctuate, but these 
differentials are guaranteed.- 


j^bk 


Nationwide 

The Building Society ofa lifetime 

ruutaccej G£N mlnJiodstmed tot imeauncnt by meitt. ^kmba ui the Svaetia Amuwh. 


The range of Nationwide Capital Bonds 
is shown in the table. They offer a very 
good Tetiim.with complete security 
Invest in Nationwide Capital Bonds now; 
You'll find the address of your local 
Nation wide branch in Yellow Pages— or 
jusc post the coupon. 


! To: Nationwide Bui! Jin? Socinv. If 

I Dept. MC. New Oxford Hou*t F T7 I 

| High Holborn, London WC IV 6FW. ^ 

| BTSe enclose a cheque for £ 9 

■ lobe invested in N’ationivide as indiured. _ 

5.1.1na2ycarCapi»lBond Q 5 

* Lin a 3 year Capital Bond Q ■ 

| [firiler nrlrlidn’ul Iron Ci^trji Roivii g 

■ only tod* frtmoiUir hridel*. desili.) h 

5 3. In a Nationwide Shore Account. Hj ■ 

S Interest to be Compounded G ™ 

■ or paid at endot juneand Dctcmbcr ■ 

■ each year. Q ■ 

S FuH Nan*(s> I 

1 ~ | 
| Addietf ■ 

5 $icrunrc|M J 

L— — — 
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Imetal confident despite Renault 

• i 1 J-XC lx- successo 

nickel difficulties named 


to 


BY RUPERT CORN WSJ. 

THE REVAMPED structure of 
the Imetal mining group, now 
a holding company which em- 
braces the whole of the Roths- 
child's interests in the sector, 
should lead to a much steadier 
flow of dividends to shareholders 
in the future, despite the grave 
difficulties which once again 
beset its large nickel interests. 

This was the message of Baron 
Guy de Rothschild, Imetal 
President, in his speech to the 
Annual General Meeting to-day. 
in which he. emphasised that by 
reshaping the group he had put 
it on *a much sounder financial 
footing without sacrificing any 
of the benefits of being an inte- 
grated industrial concern. 

The principal element in the 
reorganisation of the Rothschild 
holdings was of. course the dis- 
posal in March 1974 of a 50 per 
ceot interest in Societe le Nickel 
to the State-backed oil company 
Aquitaine — thus shedding part of 
the heavy burden of a subsidiary 
which had been a regular and 
heavy loss maker. 

This year should bring early 
proof of the advantages to share- 
holders. Despite the expected 
heavy losses which SLN will 
once more incur — it has been 
estimated that it faces a deficit 
of up to FrsJOOm. mini.), such 
has been the fall of the dollar 
against the franc and the drop 
in world nickel demand — Imetal 
should be able to pay a dividend. 

Its 1975 income will mainly 
consist of income from sub- 
sidiaries relating to the healthier 
year of 1974. Baron Guy said 
that the surplus the company 
expects to carry over should 
ensure that its dividend is main- 
tained when its own revenues 
will bear the full brunt of to- 
day's difficulties. 


The restyled Xmetal’s consoli- 
dated accounts now take in 70 
companies, of which 38 are based 
outside France- Just over half 
of its assets are in Europe, and 
37 per cent in the key nickel 
installations in the Pacific island 
of New Caledonia. 

Profits. Baron Guy said, were 
almost three-quarters generated 
In Europe last year, and the 
largest contribution by product 
came from the lead and zinc 
business of Penorroya with 46 per 
ceot. Other mining activities. 
Uranium. Iron and manganese, 
and the financial sector each 
chipped in a quarter, and nickel 
only 3 per cent. 

This last figure, although 
eloquent proof of the unprofit- 
abillty of the metal now, showed 
just bow much scope there was 


PARIS, June 17. 

for an improvement -in Imetal's 
own results once the inter- 
national nickel market turned 
upwards again, he argued. For 
the time being, most hopes are 
pinned on Imetal’s second sub- 
sidiary. Penarroya. Although the 
company is expecting lean times 
in 1975 thanks to lower sales 
and product prices,. Baron Guy 
was hopeful that conservative 
management over the past few: 
fat years would enable a divi- 
dend to be paid, Cie de Mokta, 
for its part Is expected to be in 
the black this year. 

Consolidated figures for 1974 
show a group turnover of 
Frs.4.9bn. (£5 10m.) with a gross 
cash flow of Fr&593in. Consoli- 
dated profits were FrsJSOTm., of 
which Fns.l43m. was attribu- 
table to Imetal. 


Lafarge investment plans 
for 1975 to 1979 


CONSOLIDATED 1974 net profits 
for Ste. Lafarge were Fro.151.7m. 
(Frs.2 15.1m.). Group net profits 
before extraordinary items were 
Fro 100.9m. (Frs.127.lm.) and 

earnings per share came out at 
F rs .21.69 (Frs.27.32). Consoli- 

dated net turnover was Frs.4.8bn. 

The company plans Frs^.Tbn. 
worth of investments for the 
five years 1975-79: 42 per cent, 
of this will be in France and 58 
per cent, abroad. Lafarge said 
78 per cent, of the capital spent 
will concern ceroeat and related 
industries and 22 per cent, will 
be directed towards other sectors. 

The 20.6 per cent, fall in 1974 
group profits is the result of the 


PARIS, June 17. 

Government's exceptional levy 
and the depressed state of the 
building trade. An improve- 
ment may be expected in the 
1975 figures, according to com- 
pany chairman, Olivier Lecerf. 

The chairman said despite 
the recent rise in the price of 
cement to Frs.121 from Frs.115. 
the group is still handicapped 
because the new prices are not 
realistic. Cement producers had 
asked for a 20 per cent Increase 
and prices may possibly be 
allowed to rise again in October. 

Profits at Lafarge have 
suffered from- the fall in the 
dollar against the franc: 

Reuter 


Sharp fall in V en D profits 


successor 

named 

By .Rupert .Cornwell.' 

. V; " : ‘PARIS, June 17. 
AFTER MONTHS of discussion 
and speculation, the French 
Gorernment to-day agreed on 
the successor to IO. Pierre 
Dreyfus in ohe of Hie country’s 
key basi&ess post?, at tire helm 
of the State -owned motor 
group, Renault. 

The “new” man — If some-, 
one who has spent bit entire 
30 years in industry in the 
Renault group can be so called 
— is M. . Bernard Vernier- ■ 
Palliax, president since- 1970 of' 
Renault’s heavy and armoured 
vehicle subsidiary 5AV1EKL 
Since last' December he has 
also been -chief executive of 
Berliet,' merged with SAVEEM 
as part of the Citroen Peugeot 
deal. 

The 57-year-old M. Vernier- 
Palfiax Is unlikely to take up 
his new post until the end of 
this yeir, when ML Dreyfus’ 
term oif office expires. But his 
long experience with the com- 
pany can only serve him well 
at a time when Renault, like 
the rest of the French car 
industry, Js facing 'severe prob- 
lems. - 

Quite apart from pressure on 
sales, the chief advantage In 
choosing ML Vernier-Pal tiaz, 
rather than a fancied outsider 
like M_ Hogues d’Estoiie from 
the Industry Ministry, is prob- 
ably that a Renault-trained 
man will Jure a better chance - 
of coping with any unrest in 
a company that Is always one 
of France's most sensitive 
social barometers. . 

He wril do well though to 
match Iris predecessor’s 
record. As president of 
Renault M. Dreyfus has not 
, only trod relatively success- 
fully through this particular 
minefield,' hut built * up the 
Fr&25bn (£2.7bn.) group Into 
one nf Europe's best run ear 
companies — not a bad 
argument, " perhaps ' for 
nationalisation. 


; \ JOHAXNESBCRG. June 17; ... { .gyv5;flf 

FEDERALE " ' Volksbeleggings. ' With slightly more- than 18- per .1975 will be higher than -tbe -17 
win discontinue financial cent. at "December 3l, X974. x cents per share in 1974. Taxed j- J 
consolidations . with - Federate . Mr. Rousseau safd-d^coUtaflSto- proBt ia -1974 was - 2412,080 • 

Mynbou Bejpferk •' and General toon wi^havemo. effect .«&. t&e \ " ' -Ms-'-lte'ttS!! 

Mining and Fmance,' chairman debatable - w-ffl Ate. Soilsseaa ^ ^ d . that 

P E; Rousseau told the annual dividend incd^e^of tbe^toii^any. , j 1 »too sou mar 
meetine - ■ Because -the company dies not r 1 ™' 1 !? * sgneS ?* . . Mmctow tc?.- 

I^Mid in terras of the -com-, currently- use 1 he equity Method the; company^ hel d controls 




rights issue of shares., by Hr. Rousseau said, thia.ls an In terms of the Companies Act 
Federale Mynbou Beperkl ’ ' accounting coacept and wiH lmve the financial results and assets 
As a result the company's no effect on Fed' Voita* Cash ip- and liabilities of these companies c***^^"*"^ 
effective shareholding in General come. . :*... : . were consolidated with those of SDR’s40nh.^ J 

Mining Finance' is now just- It is anticipated that dividends Fed Volks In its accounts. date has 

under 17 per cent,; compared declared by the company, taring Renter s - . from 

• 1 ^ — =* ;' ,, ‘- 1 — -f - — * morrow' 

. • '.i -jjf'*' cent, eoqpa^ 

• '' 'V ■' - - and to be kniM * 


Company Results 


. . -I . 1 oqwrttw 

- z " . . ’ * . ■*" - 0 . :■ ■ like . tig p*, 

Kubota’s margins improve SS®.- 

j. in order to end 

Kubota’s after-tax profits for $100m. of loan notes dt- 3.00 .per; quarterly cash dividend of $0-2® the market 

■ _ 1 1 -JA Mnt .nil In- uirinmant nan ahan nn rVimninn atnpk. tn » 


the sis months ended April 30 cent and Siam. In equipment per share on Common stock, to 
were YIOAbn. (Y8-3bn. in precede trust certificates, st-teotrowlng be paid June 30, 1975. 
ins term). Gross sales wftre costs ranging between 730 .to 8.81 • Kidde has also- approved the 
YPll Sm. (Y2 12.9 bn.) and the divi- per cent; it plans :to b* bat* in. previously announced terms for 
dead is unchanged at Y3.75. " ’ : the market for ano4her : *U5m.— the- merger- of LCA, an SI per 
epnnnd largely .in equipment .- trust cenL-owned subsidiary, into 

• Union Pacific expects second -... v . Kidde. Kidde will exchange one 
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BY MICHAEL VAN OS 

VROOM EN DREES MANN (V 
en D), the large Dutch depart- 
ment stores chain, saw its net 
profits fall sharply m the year 
ended January 31, 1975. Pre-tax 
profits declined to FIs. 27. 6m. 
from Fls. 4 6m. in the previous 
year, while net profits plum- 
metted by some 60 per cent, to 
FIs. 14.4m. (F)s.36m.) partly as 
a result of higher tax provisions. 
Sales, on the other hand, were 
up to Fls_2.G6bn. (nearly Fls. 
l.S8bn.). 

The V en D director said that 
the sharp profit deterioration 
was largely attributable to the 
slower growth of consumer 
spending, particularly in the 
second half of 1974. Other nega- 
tive factors were the big rises in 
operating costs., notably, energy, 
interest charges and wage costs, 
while a number of new branches 
were opened resulting in major 
running in costs. 

The company said that expec- 
tations for the current year 
were not highly strung. Business 
in the first quarter was disap- 
pointing following the renewed 
major increase in wage costs as 
well as the insuffirieut recovery 
of sales, particularly in the non- 
food sector. That demand 
remained below expectation 
there was attributed to con- 
sumers' reduced purchasing 
power and their pessimism over 
the future. 

The various negative develop- 
ments will probably mean that 
neither the operating results nor 


net profits will be much above 
the 1974-75 JeveL Measures taken 
to improve profitability are not 
expected to take full effect this 
year and the .same applies to 
acquisitions. V en D's operating 
results totalled Els.l24m. in 
1974-75 against FIs. 118m. the 
year before. 

The privately-owned company, 
which first published its results 
in 1973, said that the first step 


AMSTERDAM, June 17 

bad been made on the road to 
internationalisation following the 
pattern in the rest of the retail 
trade. It has brought virtually 
all its interests into a subsidiary, 
Vroom en Dreesmann Nederland, 
which is fully held by a company 
based in Glares, Switzerland, 
called Retail Holding. The 
latter's capital is. fully owned by 
the Vroom en Dreesmann con- 
cern. 


Gelsenberg oil losses 


BY NICHOLAS COLCHESTER 

GELSENBERG, the oil and 
energy company which has been 
merged with- Veba, made- a large 
loss on its oil business in 1974, 
the last year of its independence. 
Chairman Dr. Walter Cipa re- 
vealed at the balance sheet Press 
conference that Gelsenberg' s in- 
terests in oil had generated a 
loss of DM70m. compared with 
a profit of DM130m. in 1973. This 
loss had so undermined the com- 
pany's overall result that its 
dividend would be cut from DM5. 
to DM4 for each DM50 share. 

Gelsenberg had an oil through- 
put last year of 6.5m. tons and 
made an operating loss of DM30 
on ‘each one of them. There was 
some compensation in profit on 
oil stocks but this was insuffi- 
cient to make the oil business 
profitable. Without the stock 
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profits the whole Gelsenberg 
concern would have made a loss 
of DM2.80 per share, instead- of 
the profit that was finally 
realised of DM55 m. or DM5.50 
per share. 

Tbe profit was made in other 
parts of Gelsenberg’* operations. 
A DM75 m. profit was reported 
by the company’s chemical 
business, DM5m: by electrical 
and nuclear power interests, and 
DM45m. on the trading side. The 
company's external turnover 
rose (without mineral oil tax) 
to DM6.82bn. compared with 
DM4.61bn. in 1973. 

jn the first five months of 1975 
Gelsenberg suffered a 16.7 per 
cent reduction in turnover to 
DM2.39bn. while the oil through- 
put declined by 12 J. per cent, to 
2.37m. tons. . 


Thomson 
to maintain 
dividend 

' ! PARIS. June 17. 
THOMSON-BRANDT will cer- 
tainly maintain its dividend m 
1975 — Fro .12.75 in ' 1974 — 
although it expects slightly lower 
net consolidated profits (Fro. 
212.2m.) according to chairman 
Paul Richard. 

He also expects the consoii; 
dated turnover to increase by 12 
to 15 per cent this year over 
1974‘s Frs.3in. 

Reuter 

Exceptional 
items at 


mSelylS Of 3S2JS20 Preference shares for 

M^^Ecansvras ^Ssin?S d p2 : the fim fiviTmonths ofJ974. Tbe the LCA Common shares 

Mr. Evans was discussing w qj-o-MU]! waj! . n wmaH ip. koMnu, .not owned by Kidde. 
fonnance and prospects of the was pranas ^.^ecauw * Toronto-DomiMon Bank has 

Corporation’s trai-sportaticm nnd afcST TffiriEi to? to 

m wm?. 

slight improvement, compared <j°°g grass, ■ m Plate Glass and Shatterpreffe's 

wxtii a 20 per cent decltoe m taxed profits were 

In the second half of the year, making 30 cents (same) Sn all* 

Mr. Evans foreaw - further ■ giredg ‘ W.uSRSiiSgS bOanixSSS! BUM; 

improvements on the first half, in Occidentals oa and gas opera . fR1 - gnL , ’tax ' RoAra. 

because of Increased earnings, tions. - . ■ :• . ,> - ' (R5.7m.). Earnings per share were 

from the natural resources • Reyimldsr Metals Jue^ report ed 54.7 cents, (65.0, cents.) 
businesses and the just- first quarter net profits of jai.4nL, p«jstteet» fpr^ the short- term 
announced 5 per cent, freight rate or 61 cents per comriion v ahare. are - not' particularly encouraging 
increase.- Union Pacific's prospects This compares with $15.taL, or 86 but within the present economic 
for the Ring range remain very cents" a share in -the -first- quarter situation, a . successful perform - 
good, though. a slow reco\ , ery for of last year • . ance -should continue to be 

the economy in 1975 is antiri- Sales for the first quarter -ware achieved. . _ 
pa ted. - - ' 5379m. compared with ' $437Jn- a .pflidngtbn Brothers of the UJC: 

The Corporation is- m ai ntainin g year earlier. Tonnage shipments has about 10 per cenL of- the 
a high level of capital expend!- were 205,700 tons, compared with capital. • • - 
ture. It expects to invest. *420m. 365,400 tons in the " .same, 1974 0 Kafi-Chetaje will have to cut 
in 1975— the highest amount in its period. . • potash prodifnion; Mne to- lower 

history. At its annual meeting : on April demand oa^the -world market. 

-Union Pacific has a' strong .cash is, Reynolds - amiobneed ' - that Group parent, company gross in- 
flow, totalling more than $S0fen. determination of - -Its -operating come hi the first five months of 
in 1974. The importance of Union results for the first- quarter ‘were this year fell per cent, to 
Pacific's low de bt-to-cajxitalisatio n being delayed- by negntcatfons DMITOol, while subsidiaries* gross 
ratio, which, at 22i3 per cenL, was taking place in Hamburg. Con- income rose 2^ per cent to 
tire -lowest among transportation turning- negotiations * with DM20Sm. Price : rises- made -last 
holding companies, at. the end of Hamburg, for la restroCtoring of year were effective for only a 
1974, Was- emphasised. This low Reynolds ' investment* Indicate part of the. first 1974 five .months, 
ratio placed Union- Pacific in -. a considerable progress. Cumulative Kali is a subsidiary of Sol-ray's 
strong position for iongtarm bor- pnririsions for losses ^to December German -.unit; Deutsche Solvay- 
rowing. . . \ 31, 1974, should be-'suffident to Werice/ . • 
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Reynolds^ Hamburg • Jamaica Prfdte Servfee has| BORAL SAID it 


gramme for 1975.' calls for .9299m. group- financial expasdre. - stated- that ho quarterly dividend an offer for all thewn 
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Associated Japanese Bank 
(International) Limited 

j-an international bank with 
a wide range of activities specialising in 
Euro-currency -Finance . 


Share* Loan Capital £r Reserve U.S. $45.6 million 
Loans U.S, $351 .7 million 
Total Assets U.S. $718.9 million 
(Equivalent of £ Sterling as at 28th February 1975? 


By William Dutforca 

STOCKHOLM, June 17. 
ESSELTEj the Swedish printing 
and pubUshing' group, reports an 
operating profit, after depreda- 
tion and financial - items. Of 
Kr.75m. (£8.4m.) on a turnover 
of Kr.L3bn. (£145m.) for the 
year fading March 31. The turn- 
over/is only slightly higher than 
that? for the previous year, which 
included sales by a paper mill 
sold in April, 1974. . 

,-The operating 'result, which 
compares with Kr.42m; for the 
previous year, includes, however, 
KrUOm. on the mill's account and 
prices gains of Kr.l5m„ counter- 
balanced by oneoff costs of at 
least the some amount for the 
running down and start-up of 
units. An extraordinary income 
of KrJ!08m. . takes the jk e-tax 
profit to Kr^S3mn producing a 
net profit of Krj£3ni. compared 
with Kr.I3tn. Ibr the previous 
year. • • 

The Board proposes to raise 
the dividend from Kr.10 to 
Kr.lL50 per share' and to make 
a bonus issue of, *wo-for4fcree, 
raising the equity from KrJ30m. 
toKr^lTm. 

Thyssen 
DM.50m. loan 

AUGUST THYSSEN, HUETTE 
has raised DM50UL in a private 
placing of 8.25 per cent, seven- 
year Joan notes at par with 
Deutsche bank and Dresdner 
bank. 

In April, the German steel 
company raised another DM50m. 
marks in .8^ per- cent, seven- 
year loan notes :at 99^ per cent, 
to yield Sj 6 -per: cent with the 
Same German banks. 

AP/DJ 


Kansai plans rights ksne 


• Kansai Etectrie Power Co. said 
that it plans to nuke a 25 per 
cent rights issue.- Shareholders 
can purchase - one :new share 
for each four held. The offer 
price is Y400 (par value Y500J. 
per share. Applications win be 
accepted October -8-20, with pay- 
ments due October 3U • , - 

East Asiatic , Rubber Estates 
Ltd. has called 'an extraordinary 
general meeting for June 27 . to 
approve a capital repayment to 
shareholders of 2J pence . per 
share. ’ This- comes' after the 
company’s transfer, of ■' residence 
to Malaysia from the UK 

The repayment, totalling 
£200,000 would be nude from 
surplus fluids of £341^00 arising 
from the disposal of U-K. invest- 
ments. 

East Asiatic also proposes to 
maintain the level of its author- 
ised' capital by creating 8m shares 
of .21. pence each, “to preserve 
the benefit of capital duty already 
paid." 

The shares have been reclas- 
sified as foreign currency secur- 
ities. following transfer of 
residence. Many shareholders 
resident in the U-K. will therefore 
be eligible to. receive, the benefit 
of 75 per cent of the investment 
currency, .premium on ..the" repay- 
ment of capital, even though re- 
payment will be in sterling, it 
said. 

• Hutchison Financial is : to re- 
organise Its capital structure. Tbe 
present ¥HKI75m_ capital, divided 
Into 35m. ?HK5 nominal.: shares, 
will be reduced to gHKlOSm.. by 
cutting the nominal: value of the 
shares t.o SHK3. After -the reduc- 
tion. Hutchison proposes to fn^ 
crease its capital. to-$HK174m.' % 
creating. iBWcL NeW $HK3 nominal 
shares.- > ::•••; >. >_ 

Hutchison Financial is a sub- 
sidiary of Hutchison International, 
formerly: , called Slater Walker 
Overseas Investments. It changed 


its. name to Hutdrison F^nand^J 
on May 3. . • - . -y ‘ ■ 

• Schhnnberger annmmces that, ., 

subject to satisfactory market 
conditions, it contemplates filing 
a registration statement .with the 
U.S. Securities arid Exchange Com- 
mission -in July for an offering off 
approximately 2m. new shares of 
tte-commbn stock. ' . • v 

• Gvoupement Ihterpervfesshnriiel: 

Flnanefere Antipollotion plans to 
float a domestic market loan -0f : 
around FrsOfflim. on June 23, 
according to bond' market 
sources.,: The loan’s covpon will 
be finalised nearer the date.nf 
issue, but It is expected to.be 
around 1X30 per cent. . ; 

• Carrier Corporation the warld'sr- 
leadh^: manufacturer of air' cob-- 
ditibnmg equipment, has acquired' 


a majority stake in Soctetd de 
Constructions A4raouliaues, .a 
new - cmnpany-. established.- bi 
Gravigny, France, to m a n u f ac tu re 
variable volume and induction i air. 
terminals. A minority laterest in 
tbe new company'wfll be retained ; 
by Haden-Carrier. --V 

• Baxtqoe Nationale de Fuis^.is 
launching a FraSOOm. loan made 
up of 300,000 bonds- of FrsJL,000 ( 
each, at UJO per cent for la 
years. The first year's- Interest 
will be paid on June 23, 1976. 

• Conanerxbank has floated a 
DMoOm.' 8 per cent, .seven, year 
loan jpt par .ta refinance long, 
term 'credits to medium, sized 
firms. An. earlier Commerzbank 
DMaOm- S per cent six year Joan 
at par Jssued In mid-May. was fully 
placed. 
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SELECTED EURODOLLAR BOND PRICES 
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Associate Japanese Bank 
(Internati onal) Limited 

29-30 Gornhlll, London. EC3V 3QA 
Telephone: 01 -623 5661 Telex : 883661 

Jointly owned by 

The Sanwa Bank Ltd The Mitsui Bank Ltd • 

The Dai-Ichi Kangyo Bank Ltd The Nomura Securities Co Ltd 
(Shareholders’ aggregate assets exceeding U.S, $80,000 million) 



STRAIGHTS 

Amsx Sine 198® » -/-.a 

Ashland 8pc 1887 93 

Ajzstrastrias 9j« 1S87 .;.... *1 

BFCE Spc W38 — 88 

Bcmsaard vk lsss ....... M ;; t " 

Carrier -Spc 1887 90 

Conoco »PC 1888 K 

Coosd. Foods 7*pc 1981 _ . 87J .*■ ' - 
Cutler Honuner Spc U5S7„. 'S3 

bib 9 5 dc ma hu* - a 

Esso Spc ISM) W " 

General Cable Si pc IB87 ., 90 - 

General Motors fljpc OSS 102 .- -.'J 

GTE Sipc 1986 , . 971. ' -;. 

ia -ire 18K -.77 ... 

Kat GriJKflaj* 7h»c 18S7... 77 ' 

Padflu Light 8 pc 18SS . .... Sli'- “ - 
Vrvt. of Quebec 7Sre 1B8S m ' -. 
Quebec Hydro 8$ pc 1989... 97* ■'« 

Queensland Bipc 1882 68 ’ 

Scanrafi Stpc 1988 91*. 7, - 

Shell Spq 1086 86*' ■ 

Stand. 03 tine.) Sire 1988 88 1 

Tenneco Tfpc 1987 87 . ’ r. 

Tranaocean Boc 066 98 - 

TRW Stpc 1986 9fr - 

Utah 8oc 1987 98 

Volro Npe 1988 » 1 

NOTES 

Air France Sine 1832 182 J 

Aust. tnd. Dev, Wipe 19S1 1031-1 

Barclays Tire 1973 97 

Cie XIL dn Rhone 10pc ‘82 103 '"‘1 

DU- Pant ripe 1978 : 1011 '■( 1 

Esan Tire 1973 100* - -1 

General Motors Sipc 1976 lfli . .J 

Marubeni SJpc 1362 10U - J 

Nippon Fudssan lft&c 1991 xKi ' i 
Sfcwsd. EnskiMa Wipe 1981 IMi ,1 
TentKoo Ttoc 1979 as . 

Tokyo Curacao IN pc 1881 189 ] 

Source: White Weld Securltfe*. 


■ CONVERTIBLES ' . - 
American Exnreas ttmr *S7 $5 . #7 

Ashland Spc '-1B»? u..^.._;. 81- stt 
Beatrice Food*' Mod UB2- n W 
-Beotrico Foodir 4ipc -288S 183 -' KB) 
Borden Spc iW ... .. ;..$8. p go 

Broadway Bale -4ipe 1887 . 73 ■- -.74 
Canon Camera 75pc U89.^; 93 s 
.Carnation 4pc. tW — 88 ‘ 9fl 

OwwnD-Spe 1B8S V --- — rUA : U4 

Dart 4ire 1987' J. 88- . » 

Earonan Kodsjc 41PC WaS- -11S ' 115 

■ BcWMHfic Labs. 4fte 1987 .SL , St 

- Eldal 7iK 1989 99 ;ui 

Ford ere i88»->™i...;.:.;.... S3 .« 

^«3i'5re lSK8.~..~. 74 . ^ « 

eviii eire . 1985. ieg ' 

Gi: Mural Slectric .-ttpc ISS7"84- : ' -88 
Gillette -tipc WSr 30 .82 

Gould' Spc 1987 » S3 

HaUlbanon 4}pc 18S7 : 12S- ■ U8 

Harris Spc 1982 ..^ 88 ' ■ O 

HftacW Sipc;' WM- :... 

- Hou^rweB 6pc OSS- M . 78 

-HT 4ire ' « « 

Kcanstsu fiire --BM - 02 

7. Ray ACcDenntttt -Hoc ”87 1444 -us 

Mitsui Opc-1089 147 • 

'J. P. Moraan 4*pc 1987 ~ 134 * 128 

Motorola '4ipc,1933 . 1JS 

Owens miaols 4»pc 1937 ss - 85 

J. Cr Penwni' 4ipc 1987 _. 82 -' 34 

Pioneer «pc 18» 1M. •' .to 

;mud -Selection 04 pc ww,.. loe 184 

TtesS r‘ 4Jnc lW3i ■’ 43‘- . 4 5 

Revtoa- 4Jpc 1987- : 98- r - ' .108 

Sperry Band. 4}pc-198T v_ L -96i 'tal 
Srytibb .41 W*. US7 88 '■-’■••■ffl 

■- ToaMba «pc . USS 02- 

’Union Carbide 41pc-lB8£ ... -39s . jm 
ynuittf XAmbort 'Cpc lffl7‘. 92 ’ fh 

WUrttx .Umbm--thic 038 vM 84 

Xerox Sre- 19S8 77 . ■ n 

, Source; ICidder, ■ Peabody Securities. 
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The growth of oflshore investment centres, is an established feature 
of the international financial scene. The popular image of them as “tax havens” 
contains a large grain of truth, but they are also useful links in the flow of corporate funds. 

Some are emerging as major centres in their own right. 
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THIS SURVEY is about offshore 
investment centres. The term 
“ offshore ” does not necessarily 
have geographical connotations 
— it is used in this contest to 
denote that various “onshore” 
restrictions such as tax or ex- 
change controls are relaxed or 
perhaps totally non-existent in 
l! « -» the centre concerned. " 

Nowadays an. “ offshore " 
financial centre in the broad 
sense of the word need not be a 
remote (hut preferably tropical 
and sun-bleached) island, a 
picturesque European princi- 
pality or a resurrected legal 
anomaly of a decaying empire. 
Although centres fulfilling these 
descriptions do exist and are 
useful, they are but a part of 
the offshore finan cial world. 

. much of whose operations are 
carried out in the traditional 
> financial centres of London, 
Zurich, New York, and Tokyo, 
»i and which have heen joined,. as 
JU> indicated elsewhere in this 
survey, by Hong Kong, Singa- 
* pore and Panama. Goodman, 

’ >-*■ better known as Adam Smith of 
the Money Game and Super 

B -Money, is reputed -to have said: 
ipi rf “The thing to remember aliout 
' 111 offshore is that offshore is the. 
j . , fortieth floor of Number 1 Wall 
n'i 1)1 Street," or it could have been 
the first floor of Number 40 
Wall Street, or Threadneedle 
Street or Pitt Street— no matter. 

But this is not to denigrate 
offshore financial centres which 
at the least fulfil a vital servic- 
' ing role to the - international 
financial community. Indeed 
one of the most interesting 


facets of- the offshore world is 
the emergence of some locations 
as financial centres in their own 
right. The classic example of 
this is Panama, which has now 
quite outgrown its offshore 
origins to become a financial 
centre of international stature 
— the Switzerland of South 
America. Singapore .has 
achieved similar prominence in. 
the Asiadollar market through 
imaginative legal drafting and 
Government initiative. 

Transactions 

What are the - essential 
characteristics of an offshore 
financial centre? Put another 
way, .what factors ■ should be 
considered in deciding In which 
centre to do business ? The two. 
pre-requisites are an absence of 
tax on the particular transac- 
tions considered (or a total ab- 
sence of tax), and a similar 
freedom from exchange control. 
(An adequate range of local 
entities is assumed). Note that 
there does not have to be com- 
plete absence of tax or exchange 
control, but only an absence of 
such restrictions in relation to 
the particular transactions in 
question. The Republic of 
Panama imposes a fairly sub- 
stantial tax burden on its resi- 
dents and on - most of those 
persons doing business there 
but it is the fact that no tax- 
is imposed on foreign source 
profits that ‘accounts for Pana- 
manian companies' popularity. 

Inclusion witlun the sterling 
area did not affect the attraction 
of Bermuda and the Bahamas 
to'non-residents of the sterling 


area— they could apply to be 
exempt from the restrictions 
normally imposed on Sterling 
Area residents. Similarly the 
Channel Islands* - inclusion 
within the present redefined 
sterling area has not noticeably 
affected its ability to attract in- 
ternational business. Again 
non-residents of the (redefined) 
sterling area, can be virtually 
exempted from the Bank of 
England constraints norma lly 


First, provisions can exist to 
prevent the setting up of the 
offshore company in the first 
place. This can.be done either 
by exchange control or by tax 
rules prohibiting the transfer of 
various assets or imposing a 
penalty on certain types of 
corporate re-organisationi These 
rules are more likely to prevent 
the transfer of existing activities 
than the setting up of new 
ventures. . 


company, be they corporate or 
individuals. Some countries, 
such as the U.S., will tax the 
shareholders on their share of 
the profits arising to the 
offshore company even though 
these are not in fact distributed 
to the shareholders. Others 
may seek to attack the offshore 
company as a sham or argue 
that it is really " controlled and 
managed " in their jurisdiction 
and not where it is incorporated. 


may indicate the likelihood of 
any changes in such status 
Inherent jn such an assessment 
will be the vital questions of 
political stability. The world ii 
littered with countries which in 
their hey-day were renowned 
offshore financial centres. 
Tangier will not enter into any- 
one's current list — nor. until the 
oil crisis, would the Lebanon, 
both favourites a decade ago.- 
But such an analysts will 


Role in world finance 

By MICHAEL EDWARDES-KER 


imposed on U.K. residents. Secondly, the country of 
Rut the mere fact that no tax source of the income being 
or exchange control restrictions diverted will try to protect its 
exist in the offshore financial tax base from erosion. It may 
centre concerned does not of seek to assess the offshore 
course mean that the use of company on its locally derived 
such a centre will eliminate the profits on the grounds that it is 
user's tax and exchange control carrying on business through’ a 
problems. permanent establishment or 

Take, for instance, an interna- dependent agents within its 
tional company setting up a boundaries. This country may 
subsidiary in a low tax territory. a ^ sn tn adjust profits in 
It may be able to arrange for respect or transactions between 
part of its ■ profits to be a local (and fully taxable) 
generated in or diverted to operating company and the 
those territories, to' reduce or at offshore company, 
least postpone tax liability. Such ■ The - third attack could come 
ao operation is subject ta-sftjack^fiV.lie country of residence of 
from at least three directions. • ' -the shareholders in the offshore 


Many countries, such as the 
U.K., use exchange control 
regulations which can force the 
repatriation of profits or compel 
the liquidation of the company. 

But assuming these hurdles 
are overcome and given an 
effective absence of tax or 
exchange control in the offshore 
centre what factors should 
influence the user’s choice 
between various rax havens? 

There- is no simple answer to 
this question. All will depend 
upon the facts of a particular 
case. But one should certainly 
consider the reasons which led 
to "a." country becoming an off- 
shore investment centre. Tliis 


serve to. pinpoint for how long 
'the predicated absence of tax 
and exchange controls is likely 
to continue in the future. This 
will be critical if any assets are 
located in the offshore invest- 
ment centre, although the 
importance attached to political 
stability can be exaggerated 
where no cash or assets are 
located in the centre concerned. 

A study of the centre's history 
and present level of business 
can also help in deciding which 
centre-is likely to be most suit- 
able’ operationally in this area 
there is no replacement for 
experience. The two main 
factor £ contributing to opera- 


tional success will be the quality 
of the advisers/staff available 
locally and the quality of com- 
munication* between the centre 
and the outside world. 

There is seldom a problem 
in any offshore financial centre 
in obtaining fir.-l class local 
advice — all centres have indi- 
viduals who would be regarded 
as intelligent, successful and 
efficient in any financial centre. 
The problem tics down the line: 
it may be far less easy in In- 
sure that a certain sum of 
money will be sent promplly. 
that all local formalities are cor- 
rectly complied with m time, 
and that routine tasks are ade- 
quately and efficiently per- 
formed. The “best" offshore 
financial centre is not the one 
with the best lawyers, accoun- 
tants or bankers, but the one 
with the best managing clerks. 

Linked to the importance of 
high calibre local staff will be 
good communications and access 
(especially important in these 
expensive^ ergy days). All too 
frequently in offshore financial 
centre operations things have 
to be done at the last minute. 
It may be loo much to expect 
Inca! lawyers, accountants or 
bankers to draft complicated 
legal documents. In order to 
be able to ’ communicate 
essential details to the offshore 
centre concerned, efficient tele- 
phone and telex lines, plus easy 
accessibility by public trans- 
port and frequent and regular 
mail- services, are essential. 

Linked to the question of 
local efficiency will, of course, 
be -the question of costs. Inter- 
national finance and tax is an 


expensive business: it :s a false 
economy io co to the 
" cheapest " centre. The ensuing 
administrative delays or mis- 
take*. will result in far greater 
expense than had a more 
cvpen.-ive centre been chosen m 
the tir>t place. But this :s net 
an argument lor going to the 
mosi expensive mitre A sm3li 
businessman paying high fee 
may 'still find Ills affairs 
neglected there in favour of 
larger clients. 

Expansion 

The ever-increasing self- 
senerating growth oi tax-free 
economy, coupled with the huge 
transfer of wealth to the 
uni axed Middle Easterners, is 
likely ■to ensure continued 
expansion in the offshore world 
despite a recent slowdown in 
line .with the lack of economic 
growth in developed countries. 
This is prompting countries 
other than those considered in 
this survey to join thfc offshore 
*• club ’’ frequently without 
understanding what it takes to 
at truer business. The number 
of ’■ no tax " offshore centres 
or one description now well 
exceeds 20. 

: This -is leading to increased 
competition — and is also likely 
to lead to a fall off in business 
in those centres not providing 
out of the ordinary service* — 
to the point where only to those 
centres with obvious advantages 
in terms- of location, communi- 
cations. financial infrastructure, 
stabillay. or well-drafted legisla- 
tion does tlte future look profit- 
able. • 



Tl 


1-rr 

l *■ 



»■ 



’A European company wants 
financing for a North Sea 
oil venture. A U.S. aerospace 
firm, needs product 
development money. A. 
shipowner in Hong Kong 
needs growth capital. 

Time to talk money with 
Bank of Montreal. 

A multinational 
bank of multinational 
scope and outlook. 

A bank thar specialises in 


financingfover $17.6 billion 
in assets). Service. And people. 
Our own Bank of Montreal- 
bankers. In more' than 1,200 ‘ 
branches across Canada and 
offices in the major financial 
capitals of the world. 

. Bankers who bring 
companies, countries and 
opportunity together with 
profitable frequency. Who 
can do the same for you. 

So whatever in the world you 


have in mind, discuss it first 
with us. 

And the time to talk is now. 

The First Canadian Bank 

Bank of Montreal 

With offices and 'representatives 
worldwide. In the U.K. contact: 

C.T.V. Arentschildi 
Senior Vice President. 

Europe. Middle East & Africa 
47 Threadneedle Street 
London E.C. 2 R 8AN 
Tel: 01-638-1722 Telex: 833577 

Let’s talk money — • • 
mu ltin ationally. 





ANNOUNCING. . . the new location . . . 

. . .of the Canadian Imperial Bank of Gommerce 
Trust Gompany (Cayman) limited 
in GeoigeTowaGrand Caymaa 

Fast becoming the Caribbean’s most popular financial centre. 

Grand Cayman Island offers complete freedom from all forms 
of taxation and thereby provides many advantages for personal . 
and corporate investment. 

Commerce Trust, a subsidiary of Canadian Imperial Bank of 
Commerce* can provide a fuli range of personal trust and corporate 
. services. V\fe invite your inquiries and shall be pleased to advise 
■ i how our services can be tailored to suit your individual require- 

ments. Call or write the Managing Director: 

CANADIAN IMPERIAL BANK OF COMMERCE 
TRUST COMPANY (CAYMAN; LIMITED 
PO. BOX 694, Grand Cayman 
Cable - CANBANKTRU5T TeIex.-CP254 

’OwrgO billion in assels. over 1600 tranches in Canada and in execs ef 50 branches in the West Indio. 
Officesjnthe major cities of Ihejirunaal world. 
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OFFSHORE INVESTMENT CENTRES H 


Ebb and flow in the Caribbean 


JHE TWO MAJOR Caribbean 
offshore centres have ' escaped 
She worst effects of the world- 
wide recession and both places 
Report a steady if unspectacular 
growth in the business which 
3fe attracted to them from many 
jgarts of the world. Meanwhile 
Panama is establishing itself as 
& major Central American Off- 
Shore centre. 

The Bahamas, despite grow- 
ths unemployment and a down- 
turn in the hotel and tourist 
Industry, is still in a stronger 
position than two years ago, 
jhst before independence. The 
dpnfidence that began to return 
-ffbout a year ago shows no signs 
flf ebbing and, although many 
tinkers concede that a good 
<jeal of work has been lost in 
jgiu past four years, most 
qtaervers believe that at least 
spine of it is now returning to 
Nassau. 

i. Apart from the relaxation of 
Aifork permit controls introduced 
by the Pindling Government and 
the general lessening of tension 
following independence, the' 
Continued strength of the 
‘Bahamas owes much to its 
geographical location, its good 
air connections and its excellent 
telecommunications links with 
tie U.S. 

, As the cost of doing business 
;jn. say, London has climbed in 
.tbe past five years a number of 
[smaller American banks have 
placed increasing emphasis on 
jjlie Bahamas as a base for their 
offshore operations because it 
offers a relatively . cheap loca- 
tion in the same time zone as 
•the parent bank and with direct 
dialling between headquarters 
-and Nassau. 

£ But the myriad trust com- 


panies and banks in tile Baha- 
mas realised some time ago that 
to guarantee their continuing 
health they would have to look 
beyond North America for their 
clients, particularly after new 
U.K. business effectively came 
to an end after the demise of 
the sterling area. 

New' business has been 
attracted from .South America,. 
Europe and the Middle and Far 
East with some success, but 
eren so at least one major insti- 
tution has recently indicated 
privately that although business 
has doubled, it is still Scarcely 
more than half what it was 
three and a half years ago. 

Transferred 

The problems that the Baha- 
mas faced in the early '70s cer- 
tainly worked to the advantage 
of the Cayman Islands, the other 
major offshore centre in the 
area. A good deal of trust and 
offshore business was quietly 
transferred to the Caymans, a 
diminutive British colony wbose 
only other “ industry ** is turtle 
rearing. 

As a Crown Colony, the 
Caymans were felt then to have 
a stability that the Bahamas 
seemed to be losing. In the. 
past four years George Town, 
the capital, has been expanding 
rapidly, with new bank build- 
ings on almost . every . corner. 
There are now some 170 banks 
and trust companies and over 
5,000 registered companies in 
the colony and the number 
is growing all the time. 

But the Caymans is not as 
fortunate in its transport links 
as the Bahamas and the fact 
that the land area is so' small 
and the population not. much 
more than 11,000 has led to a 


slight feeling of claustrophobia 
among some of the expatriates 
who have gone out there. 

Both the Bahamas and the 
Caymans have tightened up 
their controls in recent years 
and the bank failures and other 
irregularities once particularly 
associated with the Bahamas are 
now largely a thing of the past 
In the Bahamas there is now a 
very well run Central Bank 
which has made a very signifi- 
cant contribution to the develop- 
ment of -the Bahamas as azr 
international financial centre. 

Under the regulatory pro- 
visions of the Central Bank Act 
every commercial bank has to 
comply with certain minimum 
deposit requirements and the 
country's new Financial Institu- 
tions Act is. aimed at enlarging 
the authority of tbe Central 
Bank so as to permit it. 
once a bank licence has been 
revoked, to move for Immediate 
nomination of a receiver, to 
protect the assets. 

In the Caymans, which last 
autumn experienced its first 
serious bank failure when the 
privately owned Interbank 
Group failed, there was also 
fairly tight controls. Mr. Vassal! 
Johnson, the Financial Secre- 
tary. . takes care to weed out 
“undesirable banks" and more 
than 20 banking licence appli- 
cations’have been refused. Inter- 
bank’s collapse did jolt the 
island, particularly as the bank 
was involved in the financing 
of a number of local projects, 
but it seems to have had no 
lasting effect. 

Both the Bahamas and the- 
Caymans have profited greatly 
in the past from the enormous 
expansion in Eurocurrency deal- 
ing. In the past offshore 


domicile for U.S, banks greatly 
factiitated their' transactions in 
this field; . but there is a grow- 
ing feeling .in some quarters 
that as Federal : Reserve Board 
restrictions - ..become more 
flexible the appeal of offshore 
centres may come to an end. 

‘ But both in the. Bahamas and 
the Caymans it is felt that even 
if this should- occur, -it -is bound 
to be a slow process conditioned 
by the .growth of the petrodollar 
market and ' the natural 
years* of the financial, com-; 
munity that any regulation -that 
can be removed can also be re- 
imposed. 

In any case, '‘shell'* opera- 
tions, like 'some of .those in- 
volved in' the Eurodollar 
market, tend to maintain very 
small staffs, with much of the 
management., work being done 
on a contract -basis by local 
banks or trust -companies. The 
impact of their departure, 
therefore, is likely tor he felt 
principally in tbe loss of licence 
and management fees. 

Worst over 

Besides the two major off- 
shore centres, Bermuda is still 
attracting a steady flow of busi- 
ness and the- Netherlands 
Antilles also has a fair amount 
of offshore business, mostly 
from North America, -with.': what 
one banker described as a 
" trickle ” ' from . Holland. 
Curacao, and to a lesser extent 
Aruba, have, according to most 
observers, felt the effect oE the 
North American downturn, but 
are hoping that the worst of 
it is over. 

Barbados and 1 - Montserrat, 
which both have fairly liberal 
laws aimed at encouraging 


foreigu-owned • • international 
businesses, 'are ‘scarceiy “tax- 
havens " in the accepted Sense 
of the word, but a number of 
companies have been interested 
in their legislation in tne past 
and might be so again. The 
British. Virgin Islands is also 
establishing itself as an offshore 
centre and- reports .from .there 
indicate that' business .! is also 
growing! "■ 

Beyond the Caribbean, ..-a 
notable - growth area in the off- 
shore field has been Panama, 
'where there are now same .44 
banks, an increase of twelve in 
the past year alone. Most come 
from the U.S. but seven .are 
from Switzerland and six from 
Colombia. ^ 

The first three Venezuelan 
banks opened offices last year, 
and some money has been 
attracted from Ecuador, but 
although Panama aspires to be 
a “Latin" dollar centre, until 
now it has mainly .fulfilled the 
-role of a Latin American branch, 
of the Eurodollar market, chan-, 
nelling money on its way in and 
out of .the continent This may 
alter and certainly should 
diminish following a. recent 
change in banking regulations 
Which allows tater-bank deposits 
to take place without a legal 
deposit being made with the 
Government 

Effectively this means that 
exclusively offshore banks can 
now deposit- funds in banks 
with general licences at no cost 
to. either. This, in turn, means 
that offshore - banks can now 
open subsidiaries' and need hot - 
form their own banks and seems 
likely to encourage new institu- 
tions to come- to Panama. 

Yet the original reasons for 
Panama's growth, both financial 


and non-finanrial, are '.probably 
what attract most new business. 
As in some other centres, banks, 
have freedom ti> do whatever 
business they choose, tax' is only 
levied on domestic profits, there 
are no exchange controls and 
there Is no central -bank. The 
U.S. doUar is legal .tender, 
deposits can be made in any cur- 
rency end numbered, accounts 
are permitted. . 

-Equally the . country is well 
situated at the junction, of 
North and South America, with 
good air, sea, telephone arid 
telex Jinks. In addition,, it has 
experienced seven years of 
economic growth accompanied 
by political stability. 

Besides the established- off- 
shore centres there have been 
rumours from time to time that 
other countries were planning 
to turn -themselves into tax: 
havens to attract sorely needed 


new investment. .- The most 
potable of these' concerned 
Grenada,' which , last year in- 
dicated that it was seriously 
considering-- • becoming- a tax 
haven,, .but so' far ■ nothing 
appears to have come of this. 

" ' For the existing offshore 
centres in the area fresh com- 
petition will not.be very wel- 
come. They are already having 
to compete quite bard for busi- 
ness with offshore -centres In 
-other parts of the world, not to 
.mention rivals closer to home. 

Nevertheless, at -the moment 
most observers see a fairly 
secure . future ahead for. tbe 
major centres. The Bahamas 
■ might • again be . adversely 
, affected if there were to be poli- 
tical instability ?-nfl the. Govern- 
ment is certainly coining under 
pressure In Nassau Co counter 
the effects of growing unem- 
ployment in the toutirit industry 


—which, combined with the t 1 
that so much of the cmim? 
population is aged under * 
could cause serious diffi«,u- ■ 

. In the -Caymans, where w? 
of recent growth has be® “ ; 
hazard, there is need for a t 
deal of infrastructural fop 1 

meat in better schools. 
faofttties and housing’# 1 
are not to be at least hmJJJ : 
of discontent from Cay^T 
who resent the way their iJr l 
is changing. 

Yet as the US. pmu h 
gradually out of the recesT 
and as increasing amount* bI' 
business are attracted from 
markets, it seems likely that tii ' 
existing centres will not ha-* 1 
very much to complain aboil 
and only the most pessimal 
.believe that -they wifi not m 
be in a sound position ^ . 
year's time. d 

David Befi 


Their appeal for 
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Belize Japan Great Britain Cayman 
Philippines Lebanon Venezuela 
French West Indies |4ntaica 
The Netherlands Singapore Brazil 

Trinidad & Tobago Guyana Belgium 
Dominican Republic 
Channel Islands 


“NO. MAN. in this country Is- 
-under the smallest obligation, ■ 
moral or other, so to arrange' his 
legal relations to his business or. 
property as to 'enable the Inland 
Revenue to put the largest pos- 
sible shovel into his. stores.” - 
Any - international tax adviser- 
worth his salt will recognise this- 
famous comment made by Lord’ 
Clyde. His advice is as timely' 
now as it was when he gave : it 
— 50 years ago. . 

Since then, judicial attitudes' 
have hardened considerably; and 
over- the last few years nearly, 
all European countries; the UjS. 
and Canada have brought in 
tougher controls Over - their !• 
residents’ offshore business. At 
the sanw» time the burd&ir of - 
taxation has got heavier. Income - 
taxes have generally been rising 
faster than wages and. salaries . 
in most European countries over 
the -last decade. Against this 
background It is not surprising" 
that private Individuals ire look- 
ing. Increasingly cToseiyv’&.t ways 
of .reducing, "or defeYrihgr^their 
tax. liabilities by u t ili sin g the. 
services of offshore investment 
centres where' the levels of taxa- 
tion are considerably lower. 

.Basically there are ' three 
major reasons why an in- 
dividual uses on offshore invest- 
ment centre. Fixst, it offers ; 
opportunities to aro&d or de$$r 
Lncome and capital, gains, tax' 
and estate duty. Secondly, : «ucto 
centres can_sometianes insUIate- 
a person’s wealth firom onerous 
foreign exchange -restrictions 
thereby!. giving an Individual 
considerably more flexibility in 
managing his . Investments. 
•Thirdly, wealthy residents of 
politically sensitive countries 
sometimes -tike, to ' have thedr 
fortunes controlled from a safe 
offshore centre just in case they 
ever have to leave in a hurry. 


to the .island pay at least has built up a thriving buai** 
£10,000 per annum in local tax, managing remittance ba* 
which implies an income of at income, 
least £50,000 per annum. A Retirement and emigrate 
retired person living off* un- are other common reasons 
earned income Would have to individuals resort to ofishw 
be well on the way to being a centres— they offer a conveaw; 
millionaire to qualify. staging post wben monc 

These days emigrating is not between different tax juris*, 
as easy * solution as. it once tions. An example might l* 1 ! 
seemed. Apart from the prob- P erson who, having worked fa 
lem of where to go (Jersey a number of years in the p 
limits itself to about 15 wealthy w “ era " e has built up a shm 
emigres per annum at the; PorttoUo, decides to retire tot* 
moment), a growing number of P* leaving the LA 

tax authorities continue to be elunmates any future wpid 
chase their excJtfzen* even p*“tax “S* 1 * ^ere bm j 
after they have left the country hearings the assets into ik 
for good. Americans are prob- ^ be « 

ably the hardest hit. FoVmer;^ 

U.S. citizens are still -liable to Bf. °3 ^5 apltt 

U.S. tax ten years after leaving ■ Eransfer tax when he died 
there. " The UJC tax authorities -r i i 
have widened their net recently. |H S1|13I0 

,&,«r d ia Jrtfsfi-S;- ’ jg* , L7f u a n “ ; 

Under the new GipitaO. “ 

the W.ior drT ^meYthere like th* 

bpwever,' ’ account -Bahamas . he would he >ble to 
vZlZT: manitain foreign exchange 

-sons using. offshore centr^ very , 


The 

helpful bank 
is part of the 
local scene 


30 lands. 

From Freeport to St. Peter Port, 
from Singapore to Paris, 
we’ve established a solid 
reputation as Canada's leading 



Obstacle 


ROYAL BANK 


For most .people, -however, 
the major obstacle to utilising 
the ' services arid fiscal advan- 
tages of on offshore centre, is 
access. Most haglh-tax "countries 
have, put severe restrictions on 
their residents* use of such 
centres both , by plugging tax 
avoidance loopholes and tightly 
enforcing foreign exchange con- 
trols. But there ore still /ways 
certain ukUwduaLs can take 
advantage of offshore centres. 

The first and most! obvious 
wgy is to emigrate to an offshore 
centre. Famous, personalities 
such, as Tony J&cklin, Jackie 
Kuwait and Sean. Connery have 
chosen to do just .that By giv- 
idgiwp UK.' domicile the aim 
|s to escape, as far as possible, 
income and capital gains tax as* 
well as estate fluty.- But there 
are drawbacks. . Sun-drenched 
havens - "such as the Cayman 
Zsles might be : ideal for tax 
purposes. but they, are not ideal: 
places v to! raise . .a family;- 
Albania) for.{ instance, Has no 
income '.tax,. 'but few people 

would consider moving there, ■ 

Eriugrating sometimes means, 
breafeng family : ties.^nd in" 
addition. can be. vei%- expensive: 
Jersey, 'for example/- generally, 
tosisl^. that wealthy newcomers 


’the same Incentives stta 1 number of peop 

to them es to-the emigrtsTtoaff*? 10 ”? nationvlmes j. .j 
is to minimise, or defer as long b T‘ e ^.? e A T 

as possible, tax and estate duty Dutch . 

liabilities. instance, are unlikely to wui 

One of the commonest uses an 
individual has made- of an off- U-K- Parjer wfll be 
shore , centre in the past has jo pay- edher VS. or ^Dutch ta 

been to form some land of trust c ^S*^ir e iy to * 

This -: might . ' be used for partners most , 

numerous reasbns such as to °L h ft r i°“p n t?r P thCTebv V^ 

The idea irrelatively simple. ^toeTS^ U.K- « 

k JSMW-a 

nil-fax ir io^St mS The offshore centre under 
trustees then take complete reasons C* 

responsibility of the trust fund 8 ar^° limited tn affair 1 ^ 

which accumulates income free -^^ih^hPdiiJed tern- 

S^d h y C tof^ofU 

pay witholding tax, however, in 

the centres where the' income , ar ‘ , ' * db 

arises. The real problem occurs Caoital Tian?i« 

when tbe beneficiaries receive 

irieome from the fund. Depend- '* 

ing on their tax position and 0 £ n ^. ei f n ^, e ,!L n t M ntres 

9 ““ mB “ d spociaitnrsitustioo, 

yr.. . 6 r!:- To the question JV"” 

■ Offshore investment centres countr v is the best 

also- offer- advffla.tage&. to people is no ^ 

such as senior executives - of answeJ I * There is a « Ildelie 
multi-national ^rms-who spend ^ t ‘ offshore centres itiK 
much of in. JT, *** 

the case of U,K. nationals these Depending on how 

■ advantages have been^COnsider- a defijli tion one uses their J 

ably lesSehed by the recent between ten 50 
changes in the remittapee basis ^ individual can iJJ 

treatment^ of ceriain firp^ ;^ ret ieally choose from, and ^ 
income. In . the past ;UX one ^ favourite. ^ 
■nationals' who.- worked . abroad. ^ ^ t trifle ^ 

Were^ taxed Wtheir H: foreign le of , years ago. ^ 
ezm&ZS had Ao stance / Minerva, e small fj 

remit' to the -UJEC .for exchange ^ Cear was beln£Jrl 
control- reaSbHSw'. ; As..T«ig as ^ world's 

^these funds were left id an-; off- -^ ater ^ ^ 7e n but notbms v 
'shore centre in . tbe scheduled b# ^ heard of it- since. „ 
territory, .such as the Channel . B®* 1 

-Iriesy they incurred bo U JR .. tax 
liability. Conrequdfitiy;. Jersey.;..? . ./• 1 


international bank. So wherever 
your business horizons., broaden, 
you’ll find us waiting, and 
readytobehelpifuf. 





TH E ROYAL BANK O F CANADA 

Canada's Leading International Bank'. 
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These days* it takes more than money to make money 


Developing new technoiogies or busi- 
nesses these days takes more than a good idea, 
elbow grease and an able bank manager. 

Ittakes a whole gamut of specialflnancial 
services. Which is where businessmen who use the 
Midland have a very considerable advantage. 

They get, naturally the traditional strengths 
ofa great British bank. - •, 

More than that, through their Midland 
managers, they get access toservices provided 
by all the powerful companies which make up 
Midland Bank Group. , 

Services which include facilities for term 
loans, leasing, hire-purchase, merchant . 
bankmg,equi1y capital for growth companies^' 
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international insurance broking and advisory 
services, off-shore financial services, 
international and exportfinance,travel, 
factoring, investment management, and trust 
services. 

A complete range of facilities, in fact, 1o 
• match company needs. And all available 
in the same direct way you’re used to dealing 
—through your local manager at any of 3,000 
Groupbranches in Britain. 

If yours is a developing,demanding sort 
. ofbusiness,arrangetoseeyourMidlancT 
manager soon. He will adviseyou on the 
facilitiesyou need and putyou in touch with the 
right Group companies. 


A simplerway to tackle complex problems 

•••••• 

Midland Bank Group 


PHhdpuFlmcfinq comp a nies: Midland Bank Limited; Cfydesdafe.Bank United, Clydesdale Bank Finance Corporation limited, Clydesdale Bank Insurance Services limited, Scottish Computer Services limited^ 
Northern Bank L&nited, Northern Bank Development Corporalion Umrted, Northern Bank Executor and Trustee Company limited. Northern BankTrustee Company Limited; Midland Bade Trust Company limited: 
frfoflqrcj prance Corporation limited. Forward Trust Unified, Midland Montagu Leasing Limited, Griffin Factors Limited, Midland Bank Trust Corporation [Jersey! Linr.rted, Midland Bonk Trust Corporation (Guernsey! 

UmitodL- Midland Bank Insurance Services LimrtedL' The Thomas Cook Group LimifedJhomas Cook UmHedJhomas Cook Overseas Umitedjhornas Cook Bankers Limited; Samuel Montagu & Co, Limited (Incorporating 
.Drayton), Drayton Montagu PorftolraManagenwnfiimited, Northern Bank finance Conxfrction Limited, Midland Montagu Industrial finance Limited, Jersey International Bank of Commerce Limited; Bland Payns 
Hok&igs Limited, Bldnd Payne Limited, Bland Payne Reinsurance Brokers Umrted, Biand Payne (UK) Limited, Southern Marine & Aviation Underwriters Inc, Bland Payne Australia Limited; GuyerzeUer Zurmont Bank AGu 
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FREE BOOKLET 
PANAMA 


TAX HAVEN WORLD 


HEADQUARTERS 


US DOLLAR TRADE & FINANCIAL 
CENTRE 


Taxation in Panama is based on the “Source of the 
Income'’ principle. Profits and dividends arising out- 
side Panama are not taxable to a Panama corporation 
or personal trust even though the corporate office or 
trust situs is based in Panama and transactions flow 
. through the Panama base. 

Investors Fiduciary Service Corporation 
is a chartered trust company under the laws of 
Panama. We provide professional tax haven corpora- 
tion management and personal trust services to 
owners worldwide. ■ 


LAST TEAK will surely be characterised by a slightly their owu lending very con- offshore, centres. The cganbijuh smaller offshore centres were England’s figures on UJT 
remembered as one of the most slower grow th in normal lend- siderably. .-v \. tion. of traditional skills aBd & jaard. hit by tile cntbadc in off- business with other ufaS? 

traumatic ever for offshore ing activity and .a revival of Among the banks hardest-hit powerful central bank prtpjredshore activity in the second half centres. It ekn be seaS? 
banking. The collapse of interbank activity. Aj the end were the smaller -UiS. regional M support ailing financial fagti- ot l874. Hie lack of_‘a powerful these figures that LohdtmjT^ 

Herstatt and Franklin National, of March- the BIS* estimates that banks Which funded fbeir'off- tutionilf necessary, gave Lo^ central bankanjl the-laxity-of banks are net suppliers oft!* 
combined with news of the the net size of the Eurocurrency shore loans- through ..Nassau don a headstart over competing regulation' in' certain places led to the Bahamas, S inga bnJ^ 
large foreign exchange losses at market amounted to $220bn. ** brass plate branches.” Many offshore '«ntres. Abcowiiag tb many international .banks to Panama. " In eoatRisL 


and strident predictions of the important Influence on the off- C*i\wdirwn 
imminent breakdown of the shore markets tor most- of the 


extent offset'by the sharp ,drop ware important in 1974. 


; ---- — — - “» buuxc uiukcu ur most-ox vne — — > _in inter- bank,, activity, -a very’. * -j- . a 

international financial system year. The impact of the- higher u.S Federal ■ Reserve figrares lar S e P 3 ** which, .is base<£ Hparfll • 
many banks- drastically cut back oil prices was felt in wo- ways, confirm ihis trend/ U.S. banks’ t 0 American banks, for . 


between .various centra t*, 
give *' little indication ^ 
level of offshore lendtagi, J“ 
banks. - * 0R 


'Write, without obligation, for free booklet descnbmg 
the uses of Panama corporations in global operations 
and information concerning personal trusts. 


John R. Cogswell Gen. Mgr. 

INVESTORS FIDUCIARY SERVICE CORPORATION 
P.O. Box 7292-Panama 5, Rep. of Panama 
Cables: INBANKFAN - Tel: 64-21S6/64-2338 : - 


involvement, in the First, around S24bn..of the sur- foreign branch assets in -tiie instance, . ciit back their .- ha*/ Despite .these problems the As .to the future otrlW 
ephemeral world of offshore plus oil revenues- .(approx- Bahamas and Cayman Isles rose il ^ s tiw sphere very signl- level of activity 'in the <smaller offshore business most banv/. r 
bankmg. It is a mark of the imately 40 pec eept of the rapiefly in the first half of 1974 ficantly. The result was .that offshore centres held up well, as seem considerably 

offshore ”*?■ touU) was channelled through from S23.7bn. to S3L2ba" in u -S. : banfo ’ foreign brandy fkr/as-one can judges and is now dent than they were sis mm+f 

5? as winter approached, the Eurocurrency markets, jfane..'.. Since then they have assets in London, which Bad. expanding, again. Outside of ago. The growth; of <3? 

fears . °, f , mte . r " Secondly, a number,;^ Euro- fallen back and it was not until creased by over ? 1( >bo- bl tbe- Europe where the' Bank of activity is likeiy to be eonsSe? 


national bankers felled to pean Governments -.were- *fotfced the end of the year that the ® rst ^ ew months of 1974 •and. En^ ajl d and the BIS monitor ably slower- than it was in 

materialise, confidence re- to borrow heavily in the off- June peak was passed. peaked at $72bn. in May -bad. the Eurocurrency : -‘markets, first half of 1974 but it wifi h! 

covered -and business began to shore markets to finance their Unlike the previous two years fallen back to $68.5bn. by the there?3s,a dearthof information more soundly b^edthan befnr* 

return to more normal levels. resulting balance of' payments when smaller banks bad made beginning of -1975. U.S. baiiktf on the- size ^ business' in- the The ’ BIS commented in 

• ■- deficits. In the fi^stsix months big .inroads into the offshore London branches had cut haefc snaaUer offshore centres, For the- recent annual report that th P 

r^lltlionlr o£ 1974 vari ans.-offiehd - ."bodies market the biggest -banks ivere their interbank 'lending froth Bahamas £od the Gasman Isles events of last summer have brf 

V>UIU ILK borrowed ?16.5bn., Utmost all left very much' to their own $37.9bn. ‘ in May, 1974, . to. the u^S. Federal Reserve pul* on .the whole a “sahitan 

But the problems of 1974 o£ which was .earmarked . for devices last year and were able $32.1 bn. January , 1975. - -lishes monthly -figures on U.S., effect" on the development of 

have left their crarc on the balanc * of Payment? purposes/- to pick up some very lucrative '.Not all; of this cutback., can. banks’- foreign- branch activity the market 


Cutback 


have left their scars on the ■ uai “ lltc U1 ^““"5 puipoaes.- t0 pick up some very lucrative .wot au, or mis cutoaot. can. names-- xoreign- oranen activity the market 
offshore banking community. Taken -together?^ sharply business. Banks suebas First be attributed to the difficult con-- which gives a^good idea of the Banfcj bavebecome . 
According to the Bank for increased oil money flows and National City (which earns over Jtioiis loter-bank .mar-.^level of activity (aiming U£. OTd 

International Settlements (BIS* last summer’s confidence crisis 60 per cent of its profits oyer- ket in 1974. Part of the reason banks account for between 80-90 new loan businSTu, 

the gross size of the Euro- affected operators in the off- seas), boosted their earnings ■, for the drop in activity is that per cent, of tiie total offshore slze „r individual syndieS 

currency market increased by shore market in a . number of significantly from offshore lend- tJ-S. banks are now -damg-fer business in these areas). The IoaffiJ has ‘ been ®j 

only 14 per cent, in 1974 to ways. Most visibly the reper- ing. By the autumn treads on more - of their lending other centre where some data ave rage maturities have becnw 

$220bn. This marked a sharp cussions could be: seen in the new business had improved shore* as opposed to--- pfp_ js ^available on the . and considerably shorter. White ii 

cutback on- 1 the 45 per cent, sharp reduction in the number markedly and the banks' remain- shore," following the rrapovaTof growth of ^e. market is.Singa- ^ not unusual for banks 

growth of the ’previous year, of hanks actually 1 engaged in ing in the market found them- U.S. capital controls. Thns BS. pore. By the end of March 1974 make , loanfi ^ 1975/4 wift S. 
Much - of it is explained by the offshore banking. Carlos Canal, selves operating in a lenders banks’ foreign branch assets the Singapore-based . Asian ^ terms five-year maxinrim 

sharp drop 'in inter-bank busi- head of the international side' market, for the first time for altogether grew by only 24 per dollar market - had grown to tennf ; now 
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ness in " the aftermath of last of Bankers Trust estimated a many months. 


cent in 1974- compared with! 56 SiO-Sba Iterate of increase was 


As Members of The Stock Exchange, London, 
Brewin, Dolphin & Co are well placed 
to offer a full research, dealing, management 
and tax advisory service to private, bank 
and institutional clients inThe Channel Island^, 
Malta and London. 


summers 
such as 
Japanese, 


common. The margins on aw 


heaviiyTnvoived in this sector^ markets fell from around 425 bigger centres gaining an foreign Tending' 1 rose sharpljr ./ For the rest of the offshore losses/ 

found they had to pay up to *t the end of 1973 to no more increasing share of the total from .29 per. cent in 1978 to 72Tbentres there -is only sketchy ^ 


two percentage points above the than 50 at tbe end of last year, business. Middle Eastern inves- per cent, last-yew. 


information. At-the moment the 
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LIBOR rate for funds and hence For, -many people size signi- 
withdrew from the market . fled safety. Internationally, the 
..The cutback ur activity was Arab oil sheikhs were prepared 
concentrated in . the third to deposit their petro -do liars 
quarter of 1974 and was largely only with a handful of top 
confined to the inter-bank American and European banks, 
market Loans to non-bank In addition, following the dis- 
borrowers- continued to expand closure of serious foreign 
throughout most of the year, exchange losses by a few banks. 
In fact medium-term syndicated add tbe problems of tbe U.S. 
I ending increased from $24.1 bo. real estate investment trusts 
in .1973 to $30.2bh. last year, and, the UJK. property sector. 
In net terms the Eurocurrency many banks cut back their 
market grew by about one third credit lines to smaller institu- 


te rs favoured London to other Undoubtedly [some of ,the only real source... hr the Bank of ^ 


William HaU 


UNION BE BUNCOS S.A 


PANAMA 


to - S177bn. If the offshore tions. The net result was that ALTHOUGH it fe a pogHdar con- transactions through offshore be offset against that at home Pension feeds for the benefit 

business of banks outside many smaller banks, which had cept that offshore id vestment 1 low-tax centres. Often tbepriiH-niay be avoided.- ;• of .long-term • expatriate e* 

Europe is added in, the BIS come to rely heavily on volatile centres are chiefly used ‘for per- capal aim is, . by taking trans- • ^ American expert ' says: Ploye® 8 . often managed 

estimates that .altogether the inter-bank fends . to support sonal tax avoidance, in practice actions through such havens,: to » Companies try to house- Jn- them to obtain the maxi- 
total net size of the Euro- their offshore lending, found their greater importance is -to ■ do- no more than 'avoid, double come in a place which enables h 1001 advantages of low-ta 

currency ; market grew by their source of funds had dried, the tax - planning of"’ kAet- taxation which might otherwise them to reduce overall’ tax on investment, while certain insiir- 

Wn 1 national companies. . - : -V-ttoriie through^ different foreign income to a rate not in *» handled 

first quarter of 1975 has been alternative but to cut back . si gnifican t*, of these Jaut Vthe tar levels of majqr coun- excess of that in, the' HE.- .- If throu^ them. . 

; : ; : .havens— low or ml.tax c kre^as tries,_ or the want of ^double there; is it fi^per-centi corpoiv ! While some of the advantages 

■ ' • ■ ■ i ii — | various as the Channel Islands, ^ atlon a«reemeiits ^between ate . tax/j^e /m tiie^ US, and -if of offshore centres may ban 

; . ” the Bahamas and the New.*?®™- There are various pos- overall foreign tax i§.:60 per diminished as fiscal authorities 

‘ Hebrides in the' Pacifio— to the stole ways of beuefiting.Dy jq per-centi of the in leading -.ebuntries have tight- 

.; . , arrangement of the affairs lit i ^ wfax^^ ^ may- be oyerseas harden, which: cannot eneti . their policies, in one 

i ■ k' 'M T /"N k tiie big multinational groupa-ts avai lable to, . or used by, any : b e - offset The tax haven- is financial context their nsefnl- 

f M m ■ mm A however: sometimes exaggerated- ereen concern. . ;i . - u^ed to bring down the rafe to ness has tended to increase. 

i [m mill LM tTue th * t tire feet that ,—, - " iliBit apjdicable-in the UH ” - ; iK in «i af i 0 n to Eubv 

) f m I IJAF L /> / rn m °* rarp< I^ e Tr<lIISfcr '=' It has to be borne & ™™dlbond and certain other Euro- 

r , ■ ^ For u^nco. ^eo . W ?*; ^ “ TMLSSK -* 

sources run up to hundreds of is producing and selling Ip- a ^bsidiary or intermediate hold- lr |}^ riatl0nal ^ nrapa ° ies ^ 
A M A . ■ / ' biflions of dollais-gives «h«n range of countries, one tox-sav- CcS^ fe kSbavM the 

fAlTJLcV ■ ' considerable porfer to ing arrangement can be’ to Z Bahamas. an« O^o. 


=^theirfSTwith^ route produm^ T todde^ ^^“^^re^fea d ° ?? 

chance control and tax factor prices, through a low-tax centre. : _ jn * on interest payments, it basin 


change control and tax factors prices, through a low-tax centre,.; 
in -mind. * the goods then being invbiced- 


Yet there is no question 'of on 'wiuum«uii«aii«i.«m S uEi t- _ jt i. er ev?n * tflx j s *v pn r — r ~” «.««■ 

their operating outeide the pur- prices. . By ‘•transfer pricing” £ _,S “ the oarenf romDa^v. 1 ^^ through off shMtem the* 

vinw nf the main nuvrp w«hiv. m thi? wav. considerable Drofibi 1®™ on Parent company. centres M thaf interest canto 


K go^ ^ ^ many cases' suited borrowing 

on to ultimate markets at higher J? e 'Companies to make Eurobond 
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view of the main, more highly, in this way/considerable profits.;"^ of residence^ on ' ^-T 65 *° ** *“ " 

taxed countries, based only on arise In the subsidiary of the ^ dividendor any capital gain. P&ld groSS ‘ 
some .little-taxed island haven, group which operates in the tax what jj as been achieved is The community of Inter- 
Practicalities concerned with haven, and attract little tax a deferment of tax rather than national lenders has a taste for 
communications, and Knks with there. Revenue authorities in its avoidance interest paid without tax dedue- 

sirpjriiers and customers alone the country of- origin of the . _. . ' ... . _ tion, so that tax arrangements 


suppliers and customers alone the country of- origin of the . _ . h c+ .„ . tion, so that tax arrangements 

ferbid that. The International goods can, however, be expected mg may, nowever. stiii oea ^ - rtled between 


forbid that. The International goous can, nowever, oe expected “ are left to be settled between 

companies are thus closely. asso- to scrutinise transactions in- exermse ior uk ■| nTOg j |)rs d own fiscal 

(feted and more voim® supply ttaough ' to authoriUes 

highly-taxed nations, including haven areas with special care " c than if mattera 

Smioilariy the U^. Ind for any unacceptable tax avoid- otherwise airenged. _ Unfit receirttythere ra »P< 

countries in Western Europe, ance. And In event. >n times of for companies operating » 
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And the Western nations’ tax- Another form of arrangement hi ® h Interest rates,; there are several countries to 
men keep a close watch on their is for a multinational to channel gaIns J™™ later payment and . ’J .JJaiiiB 
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activities to enforce sustainable payments due to it for royalties, of the cash meanwhile. Bnush-based staff and dnerto? 
tax claims upon them in a way services such as know-how, and Moreover, m inflationary condi- through overseas 
_“T S _£ —“iiT vTz^Jr ; : tions. there are advantages in centres such as the Caym^i 


limte tSi interest, ' kccridng to It ftSS «««. there are advantages in centres such^as the Caynm 
..hatita. variniic eni.rMd to a gn.hsidiarvr paying later in Cheaper pounds. Islands, as became _weli-po» 


■ability to lighten their tax various sources to a subsidiary, P^B later in cheaper pounds, plauds. as became wjW 
• nr intermediate holdine com- dollars or whatever -is the cur- lieised in the Lonrho affaff 


burden. or intermediate holding com- °ouars or wnatever .is the cur- ucisea in tne ixinrno - 

Indeed,, anti-evtiidance legta.' pany, in a tax haven. in question.. 1973 Recentiy, 1 however, 

kttion has tended to be stepped By “extracting” the maximum The fact feat considerable {“* be ® n _f toue**® 1 ™® 1 0 
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up in recent years, during which sums for this sort of service balances do- build up in them ! aw ' a ? d 75 ?® r cenL f. 
the multinationals have increas- out of the member companies makes, tax haven centres a fees paid overseas 
ingly become the butt of criti- operating in high-tax nations to source of considerable short- c “ ar S ed , t0 U '"V . t ? x ' 
dstn for allegedly escaping total the group’s arm m the tax term investment of fends from “te cash is brought home or 
control ' by any individual haven, profit-^and so high tax them, the resultant Income also - Use of offshore centres w 
national authority. In particular, — is reduced in the former attracting low tax The Channel multinationals is likely tor* 
the gradual movement towards centre, while low-taxed profit is Islands, for example, have for main a subject of keen interest 
greater hannouisation of tax boosted in the latter. some years' been a rich soiirte to tax authorities . in mai 0 * 

measures - among ■ different In many cases, the primary of eash for deployment in the countries. But it seems ua 
countries, notably within the concern of multinationals ois-fi- money. market Cash held by de- lively to cease to be a fertttf 
Common • Market, has vis tax havens seems' to be to posit-taking institutions in Jer- - J; , 5 £> 

accelerated tins trend. . use them for: avoiding double sey at the end of 1973 was as ! D mese w 

Yet there is no doubt that taxation by arranging foreign high -as £950m. lon S 85 discrepancies in ine^ 

m^ny a large multinational income so that the tax rate on Offshore investment centres rates 311(1 111165 of ^ ifferea 
company, operating in several it does not exceed that in their with low tax rates may also countries remain. • 
countries, can gain some advant- home country. In this way, ex- have further specialist uses to -■ . 0 * i 

ages by arranging particular cess overseas tax which cannot some multinational companies. ~ Margaret 
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For our free brochure and list of English language translations 
of Panamanian laws, write to: ; 


INTERNATIONAL SERVICE COMPANY, INC., 


Interseco Building, Apartado 7440, Panama 5, R..deP. Cables: EMTERSECO- 
Tel. 64-8000. Telex 3480151 ITT- 368708 WUI-2279 RCA. . 




A t 


v : 

SJ-:.- 
? >- 









The Financial Times Wednesday June 18 1975 


29 


OFFSHORE INVESTMENT CENTRES V 
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IS'- . 


The Sterling Area 

A DIVISION can be con- certain events are worthy of The main talking point In the flow of emigrants from the TJJL 
veniently made ^ between the mention. Channel Islands (and the Isle to the Channel Islands and the 

“sterling ^ rea ., investment In the Channel Islands of Man) has been the hardening Isle of Mari because they will be 
centres an . those centres attempts were made to increase in the attitude of the U.K. tax deemed to have retained their 
located outside the UJC ex- the basic- £300 a year flat rate authorities towards those U.K domicile for U.K capital 
change control net Since of tax on “corporation tax” islands. It has manifested transfer tax (CTT) purposes 
January 1. 19/4, the offshore type companies, but in the event itself . in the enactment of regardless of the length of their 
financial centres within the U.K Jersey and Guernsey failed to Section 43 (l)(c) of the Finance stay in these islands, 
exchange control net comprise move in unison and after a Act 1975. commented on in 
the Channel Islands, Gibraltar, series of conflicting statements more detail in the article by 
and the Isle of Man. There it proved impossible for both John Chown entitled “The PprQIlPf'tivP 
have been few major changes islands to raise the £300, rate Changing Scene." As indicated X 
within the territories during of tax to. £JJ00. Accordingly the in that article Section 45(l)ic) 
few months, but proposals were dropped. 


the past 


‘‘■’i i 
■ i- 


Other centres 
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_ This legislation should be 

will severely restrict the out- *^53 j n perspective. Because 

of excessive popularity. Jersey 
has been forced to restrict 
further ibis year's new housing 
licences to non-residents. A 
prior requirement was that 
£10.000 per annum tax be paid 
— now the number of successful 
applicants allowed for new 
housing licences is 15— —all such 

applicants were expected to be 

- millionaires. Since the enaet- 

ANT>ORRA remains an attrae- following the Introduction of The financial community will be ment , nf the Finance Act U.K 
rive location. for those seeking to extensive anti-avoidance legisla- represented in the new Retire- domiciled millionaires are un- 
retire but bas not yet made an tion by Australia's Labour sentative Assembly by dint of hkely to reLire to the Channel 
impact as an offshore financial Government. At present the its participation in tbe local Islands. 

centre. There are rumours that main method used to prevent Chamber of Commerce, which There was much resentment 
legislation will be introduced to Australian residents setting up will elect a total of eight in the Channel Islands and the 
enable Andorra to develop in operations m these countries is members- to the Assembly. Lsle of Man at this so-called 
this direction. a screening procedure under Other changes will be the “discriminatory legislation" and 

Liechtenstein has been in the exchange control. Under introduction of a single system there were threats that the 
news recently with the present regulations the Federal of criminal law nhree exist at islands would start selling their 
announcement that part of the Bank must obtain a clearance present!j based on tbe French tax facilities more aggressively, 
estate of the late Aristotle certificate from tbe tax authori- penal code but enforced under . f ‘ f „ * d 

Onassis is to be managed by a ties where certain transactions tbe British penal system, the , and Guernsey in intro- 
Liechtenstein Foundation in are -to be carried out by establishment of local councils , n 

memory of his only .son Australian residents in certain and the adoption of one system d * . rnnlrn , led enmDan ip t 
Alexander, tragically killed in named tax havens, including of land tenure and registration f . 

an air crash. More prosaically. Nauru and the New Hebrides, applicable to all. Several systems introduced under the Manx 
the Liechtenstein Government Accordingly these centres will of land tenure have existed in p nmn , nr wapiBiraTinn Art 
proposed a rise .in the coupon have to look for new areas of the past and this had led to 


r 


to ./ 


01 


tax from 3 per cent.- to 5 per business, notably Japan, 
cent. — this was defeated by a 
general referendum in tbe con- rp 1 1* 1, 

text of more widespread tax £ ClCX 11 UK 
reform proposals. Nevertheless 

costs have still increased. The The main development of in 


bitter arguments between 
natives and expatriates. 


Gibraltar has had communica- 
tion problems,' in ' early 


The move^ are designed to December 1974 no mail service 
introduce democracy and to was in operation — mail sorters 
remove some of the problems and postmen had been laid off 
that inevitably arise out of the by the government following a 


annual tax now totals terest in the New Hebrides is triple-administration system two month wage go- 
Sw.Frs.1.000 per annum and the establishment of a Hone established by the Anglo-French slow. Nevertheless initiative 

the capital required for most Kong telex link. This new c ir- protocol. However it is envis- triumphed in certain cases and. 

Liechtenstein entities has been cuit is supplementary to the that the two metropolitan somewhat _ ironically given 
increased from Sw.Frs. 20.000 link via Paris and Noumea and powers will remain in firm Spain's attitude to Gibraltar, use 

to Sw.Frs.30.000. - operates on ' weekdays from overall control for years to was made of the Spanish postal 

Malta cannot be seriously 2000 hours to 1100 hours GMT. come - . s;i ' steTn - 

considered as an offshore invest- which corresponds to the normal 
raenr centre at present — espcci- daylight hours in the New 
ally , in view of Mr. Mjntoff's Hebrides. The next step to be 
recent statements in which he taken shortly is to open a eir- 
even expected the ■ Catholic cult round the dock’. Political 
Church to start paying tax on changes are also due to take 
its activities in Malta. But it place in jhe New Hebrides 
remains quite popular for during 1975. 

labour intensive light industry Although independence is not 
due to tax incentives normally apparently envisaged in the 
given on a case-by-case basis, foreseeable future, a degree of 
The two Pacific offshore self-government .will be achieved 
'invesment centres considered in this year by the replacement of 
this survey are Nauru and the the present Advisory Council by 
New’ Hebrides. Most of the ,an elected -. Representative 
business m these two islands Assembly. This assembly will 
came from Australia, but this have legislative powers and will 
has now come to an abrupt halt be predominantly Melanesian. 


Legislation in high 
tax countries 


WITH THE exception of the and capital gains taxes which understandable and acceptable, governing the trims on 
small changes in Hong Kong are the most severe in the there are two objectionable fea- certain U.K. residents of foreign 
company taxation discussed world and which make ho allow- lures here. The first is that the origin can obtain a " measure 
elsewhere, there has been few ance for a rate of inflation now revnue will he entitled to of exemption" m respeo of 
recent developments in the off- in excess of 35 per cent., and demand information in regard their existing non-sterling 
shore financial centres them- of the threat of the wealth tax. to overseas companies which assets. This facility will now 
selves. This is hardly surpris- A specific aspect of the CTT would not normally he available be available to those holding 
ing'as their livelihood depends legislation has a direct concern even to a shareholder in such a British Passports whose centre 
on a stable and secure legal for the Channel Islands and the company. This attempt to of interest is in one of the old 
environment. Isle of Man, and this is dis- extend the tax Hei to those out- Commonwealth countries, lit 

Residents of the high tax cussed below. side the jurisdiction has unfor- part this change was necessary 

countries have been less fortu- Ireland has introduced a runately several precedents following the hreak-up of i:i»* 
pate. Changes in such countries capital gams tax. a capital including the earlier attempt to old sierimc area, as 11 i.- now 
inevitably have their repercus- acquisitions tax. and a wealth extend lax liability to non-resi- unreasonable in deny to an Allu- 
sions on the flow of funds and tax and.. although the rates and deni sub-coni raelnrs to the trnhan prir do which were 


of individuals abroad. rules of these look decidedly Norlh Sea oil industry. 

Canada is about to publish modest by U.K standards, they 

regulations on the taxation are frightening enough bv 0 

of Foreign Accrual Property absolute standards of good tax ^CHOUS 

Income, ‘pie concept of FAPI. practice. There is certainly 

originally introduced in the evidence oF a growing resort to The other objectionable fea 
1971 Tax Reform Act. is equiva- offshore solutions, includin 


available to a Herman. 

This ip al-n a rral rHaxannn 
in i ha! the coemption now 
applies to ail foreign currency 
as-.ei* lexcopi qoldi and is not 


ture is ihai H will ho specifically confined m those denominated 

lent to the U.S. concept of emigration. The 1974 Irish possible for the Revenue to dis- m 'hv currency of the eouiitry 
Subpart F. income flowing into Budget contained provisions regard the price used for ia\ n ' naiioiiahly m :hp individual 
a controlled foreign corpora- imposing taxon Irish residents purpose? in the other country ... I ’ r ' , r n na !i”" ai ^ 

tion. Certain income received who had "power 10 enjoy" ihe involved in the transaction. It 


and ihnse who ran establish 


by Canadian-controlled foreign income of overseas companies is one thing to insist on a full ’boir rnnis are outstrip the 
corporations would be subject or trusts. That legislation arm's length price brine used 1 a /‘ v,, ' lf ' f^ 1 ™ 

to Canadian taxation whether closely follows the provisions for tax purposes where the T ’ 1CMr banks a* to whether they 
or not distributed. It now looks of Section 478 of the L\K. transaction is with a tax haven ran advantage nr the 

as though the Canadian Govern- Taxes Act. affiliate. Serious problems nf maicrially rvvis.-ri nil*-? : 

ment intends shortly to activate i n the U.K. there has been double taxation can arise where Finally the had. indeed the 

news — the concept of 
deemed domicile " a- it 


i*T , * , . m tne t».iv there has been arninie taxation can arise wnerc Kim 

this legislation. Anotlier countn' a considerable tightening of the something is sold between asso- worst, 
which followed the earlier U.S. provisions by which the Inland ciated companies in high tax “deer 


example was Germany. 


Wrong side 

The U.K. has introduced 


Revenue call query transfer countries at a price nf S15 and applies for U.K capital trans- 
prices between associated com- for the country of residence of fer j a x purposes. This means, 
panies and substitute arm's- the selling company to ireat the apart from anything else, that 
length prices. Such provisions sale as being $20 for tax pur- those who change their doini- 
a haw long been on the Statute poses without a corresponding pile to one of the Channrl 
Capita] Transfer Tax "iCTtT to Bonk, as they have been in many adjustment being made in the Islands or to the Isle nf Man 
take the place of estate duty, other countries, but the new other country, indeed, if the will be treated, for the purpose- 
Although it is difficult to draw niles extend their scope and other country pursues a similar of. CTT. as if they continue to 
a firm dividing line between ?* ve the Revenue considerably policy it may decide that the be domiciled in the U.K. for 
taxation (a necessary means of greater powers of obtaining, in- risht price fur the purchase is B li time. There is an exemption 
financing the modem State) and formation. In addition tn the *10 and the difference between for assets “created." for in- 
confiscation, most taxpayers and General tightening up there are SI 0 and S20 will thus fall to stance by the active exercise 
their advisers feel that" CTT in specific rules applying to nil be taxed in both countries. of a business after the move 
the form and at the rates companies which are already The only good new? is that but this is no help to those who 
imposed is on the wrong side discriminated against on an the Bank of England have some- in the past have retired to nne 
of this line. Taxpayer attitudes international basis. what relaxed their regulations of these islands to protect their 

have to be seen in the context Although the general princ- CONTINUED ON NEXT PAGE 

of a structure of income taxes iple of such legislation 15 


Hong Kong and 
. Singapore 
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THE MAIN importance of Hong 
Kong and Singapore is as the 
rival financial centres of the 
Far East. There is now an 
important Asiadollar market 
paralleling the Eurodollar 
market. Indeed for practical 
purposes the two markets are 
one. An Asiadollar. like the 
Eurodollar, is simply' a U.S. 
dollar deposited in a bank out- 
side the U.S. The two markets 
have identical characteristics 
and any small interest rate 
differentials between them 
would be taken care of in tbe 
normal way by arbitrage. 

Both jurisdictions impose tax. 
Singapore tax rates are com- 
parable with those of industrial- 
ised countries, but there are a 
number of specific exemptions 
and tax holidays to encourage 
new business. Hong Kong 
levies tax al what was until 
recently effectively a 15 per 
cent, flat rate on income and 
profits arising in Hong Kong. 
Foreign source profits were 
exempt, but the domestic tax 
base was jealously guarded. 

A small change was made in 
the last Hong Kong Budget 
Hong Kong did not tax indi- 
viduals on dividends received 
from Hong Kong companies on 
the grounds that these had 
already been taxed. It is pro- 
posed to introduce a modest 
additional burden on distri- 
buted profits from 1076. In the 
meantime the rate of tax on 
company profits is increased to 
18) per cent, although the rate 
on individuals remains at 15 
per cent. 

Depositors 

Now let us look specifically 
at the Asia-dollar market. Banks 
in an offshore financial centre 
Pay interest on deposits for non- 
residents and receive interest 
from non-residents. Any tax, at 
however small a rate, on the 
ffross interest would completely 
kill the market. Depositors ex- 
pect a yield dear of taxes and if 
they can obtain 10 per cent, tax 
free they will expect 11.1 per 
cent, if the Interest is subject 
a 10 per cent, withholding 
***• As many governments have 
discovered, withholding tax on 


interest falls on the domestic 
borrower and not on the foreign 
Lender. A bank whch has to pay 
11.1 per cent, gross when its 
foreign competitors are only 
paying 10 per cent, gross ob-_ 
viously cannot compete in the 
international market. 


Penalties 


Similarly any requirement, 
however modest, that a propor- 
tion of the funds be deposited 
with a central bank at a less 
than commercial rate of interest 
and any requirements to pay 
any form of insurance premium 
or deposit will kill a market 
(Lebanon is bringing in legisla- 
tion to remove these penalties 
at present imposed do Beirut 
banks.) In comparison a tax on 
net profit? after expenses will 
not kill a market but may (com- 
pare London and Nassau) result 
in a certain, amount of business 
being written by . offshore 
branches. 

Hong Kong does impose a 15 
per cent, tax on interest and 
this precludes Hong Kong banks 
from actually taking part as 
principals in the Asiadollar 
market. However, this has not 
proved an obstacle to the 
growth of business thanks to 
the development of the “memo- 
randum account" procedure. 
Banks in Hong Kong actually 
negotiate tbe business and take 
responsibility for borrowing and 
lending but arrange for the 
actual transactions to be written 
elsewhere, perhaps in London-. 
Nassau or Singapore. 

Singapore’s solution to the 
problem was the introduction 
of the Asia Currency Unit or 
ACU. This is in effect a depart- 
ment of a Singapore bank (not 
necessarily or indeed usually a 
separate company) which is 
free to borrow and lend in any 
currency other than Singapore 
dollar. These deposits can be 
re-lent to non-residents, but the 
bank cannot transfer Singapore 
ddUaxs'to the. ACU for onward 
lending- in another currency, 
nor can it borrow foreign cur- 
rency for transfer into Singa- 
pore dollars. An ACU depart- 
ment is taxed at a special ratB 
of 10 per cent on its profits. 


We have always specialized ourselves in trusts. 



One of the reasons 
we have an 
office on Jersey. 

The Algemene Bank Nederland now has 
a branch at St* Helier, capital of Jersey. 

So when you visit the Channel Islands, you can 
avail yourself of our many services. Particularly 
interesting to international businessmen are the 
services our trustee and management 
department can offer* 

A know-how we acquired by being at 
home fora long time in Curasao and many 
other places around the world, where the 
expertness in setting up companies and trusts 
is essential such as Geneva, Zurich, Panama, 
Hongkong, Gibraltar and the Netherlands* 
Wherever you are, we offer you the service 
and know-how you need. 

That r s how ABN works* 
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Algemene Bank 
Nederland 



Amsterdam^' selstraat gsuThe NetHerTan<is*Tdephone 020-29 27 13 -Telex 1x417* 


Xondon* 

Chief Office,- ' 

6r,Threadneedfe Street, EC2P 2HH, 
P.O-Bax 503,Tekphoae (01)628427% 
Teks 887366* 


Jersey (Chaanetlslaiids)- 

Aigemene Bank Nederland (Jersey) Limited, 

St. Helier, 

8 , BHl-Stx&cfrP.Q. Box-2T7.~ T e le p h o n e 

Jersey Central (0534) ag^i/Telex 41689* 


• Curasao (Netherlands Antilles). 

Trust Company of the Algemene Bank 
Nederland (Curacao) N-V^Willemstad, 

— •Handefekadei^rl s osdJtsi324,Tdeph(Me 12215^ 
Telex 1157. 
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THE PROBLEMS - of Govern- 
ments and Inter-Governmental 

■ organisations trying to restrict 

■ tax avoidance and the escape 
of potential investment funds 
TO countries with low taxation 
fall into two distinct categories. 
One set of problems concerns 
their own residents. The other, 

- larger and more difficult prob- 
. tern s arise when the tax -evasion 
: is by a foreign multinational 
corporation. 

-An example of this dichotomy 
Is Germany, the only West Euro- 
pean country with an all- 
. embracing anti-avoidance legis- 
lation against tax havens. This 
' legislation deems all . unearned 
income of companies situated in 
a tax haven to be the income 
_uf the German resident who 
owns such a company nr is the 
beneficiary of its income. But 
-the law. enacted in 1972. leaves 
completely untouched the big- 
ger problem of multinational 
corporations with headquarters 
-. outside of Germany. 

Similar anti-avoidance meas- 
\fires in Section 47S of the ir.K 
“Income and Corporation Taxes 
Act 1970 do not apply to com- 
. panics. Moreover, the great 
variety of devices possible 
under the law of trust severely 


restricts the effectiveness of 
British anti-avoidance measures. 
Of even greater importance is 
probably .the judicial attitude 
which still gives greater weight 
to the form than to the sub- 
stance of a transaction. 

As recently as in 1943 Lord 
Simon said that though rthe 
efforts of tax avoid ers cannot 
be regarded as a commendable 
exercise of ingenuity or as a 
discharge of the duties of good 
citizenship, “ there is no doubt 
that they are within their legal 
rights." By 1973 the legal cli- 
mate bad substantially, Changed 
and the House of Lords was 
prepared to see as “’a - raid on 
tbe Treasury " the combined 

effect nf several transactions 
which, when viewed separately, 
were completely within the law 
and as such would probably 
have been passed a few years 
earlier. 

Zn view of this judicial 
development it seems only a 
question of time before the U.K 
will adopt the approach usual 
on the Continent where the 
motive behind the transactions 
and tbe good faith of those who 
engage in them count more than 
the wording of the tax laws, 
intimately one can expect that 


the ILK. will accept the concept 
of “abuse of rights ’’—when 
advantage is taken of a statu- 
tory device for another purpose 
than for which it was designed. 

In most Continental' countries, 
and notably in France, trans- 
actions without some good com- 
mercial purpose will- be dis- 
missed as an “ abuse of rights.’' 
Much the same sort of abuse 
would be seen in Holland 'if a 
tax-payer tried- to use' an 
unusual method instead of a 
more normal resulting in higher 
tax. Germany and Luxembourg 
also have provisions against tbe 
“ abuse of forms and legal struc- 
tures of civil law.” and designed 
only as tax saving devices, will 
not succeed. 

The same concept underlies 
the Swiss methods against the 
abuse of double • taxation 
treaties. A decree of the 
Federal Council of December 14, 
1972, provides that the tax relief 
according to such treaties will 
be deemed improper if claimed 
by a Swiss resident for ' the 
direct or indirect benefit of 
persons not entitled to it by the 
treaty. For example a claim of 
tax relief under a double taxar 
tion treaty made by a Swiss com- 
pany is abusive if persons not 


entitled to such tax relief have 
a- direct or indirect participation 
in that company. 

Because of the< differences in 
the legal . climafe .'specific pro- 
visions following identical aims 
differ from country to country. 
The detailed provisions of 
Section 478 of the U.K Income 
and Corporation Tax Act 1970, 
blits income. * transferred to 
persons abroad-which the -tax- 
payer -can or will be able to 
enjoy in the tfiiSaira and it places 
tire burden' «f proof toot the 
transfer was not made for such 
a tax BmfcdazEae purpose 


sqtwreiy on tfEejboaHexs of <tte 

tax-payer. 


Offence 



Section 482. of the same Act 
makes it a criminal offence for 
a U.K company to .transfer its 
residence or any- part of its 
business out of the U.K without 
consent of the Treasury and 
Section 485 makes it advisable 
to keep transfer prices between 
associates .at proper current 
market value. Also of import- 
ance are Sections 41' and 42. of 
Finance Act 1965, -dealing with 
capital gains of non-UJK. resi- 
dent companies and Section 45 
of Finance Act 1975 introducing 
capital transfer tax. 

Australia, New Zealand and 
South Africa achieve the same 
effect as UK legislation and 
possibly more by a simple 
blanket prnv*?;'''- - 
which any tax avoiding arrange- 
ments are void as against tbe tax 
authorities .while, remaining 
valid for other purposes. • 

The U.S. legislation has 
specTaT provisions against the 
individuals who 'within, the past 
ten years gave , up UJS. . citizen- 
ship for the principal purpose 
of tax avoidance. The Treasury 
has to prove it is reasonable to 
believe that the loss of citizen- 
ship will -result in the particular 


tax year to a substantial, tax re- firing; the taxmen of the inept*; haven problems in respect of 
duction. However, once this was ber -States. The Cemmissioa ipul t-hur tidpals as long as they 
established it is on the tax-payer therefore proposes that only are - satisfied that these keep 
to prove that his motive was not such steps should be takK^ proper .bo<^» tof their head- 
tax avoidance. " wlcusbi would have a . paiflaBd qsaxten. - - . . 

The German Foreign Tax Law impact,, in - respect; of all tax behaviour of multi- 

of .1972 attributes income of hav^and not only those Witte a completely 

foreign corporations controlled in the Community.- ,Yf -‘ different situatioh- for host 

by shareholders resident in The. bigger problem of-tax -countries. Difficulties of this 
Germany to these shareholders evasion— and not tax evasion type were brought to a' head in 
if it is subjected abroad, to on. alone — is a result of' the.ctfxt- Gtsmany during the ml crisis 
income tax of less' than 30 -per froixtation on the one side^OE- a" when' the Federal Government 
cent. , computed according to the centrally 'directed multinational found itself helpless in the face 
German Tax Law. ' corporation and on the' ‘Other of -the oifl majors’ reluctance to 

The French! Finance Law- of side of a multitude of tax.dbsdose the' basis for their 
1974 provides in Article 14 that administrations each, following-tranxfer pnces- Its price regu- 
interest royalties, payment for different economic purposes and latwmand antitrust moves were 
services made by French' red- employing different taxation largely frustrated - and this at 
dents to individuals or companies methods: Tax rates .range be- theMime^was evMi ^ 

in tatx havens cannot be deduc- tween 35 and 50 per cent, of portent than the syphoning of 
ted as expenses in tax returns profits but in addition, there, profits from Germany and the 
unless, the debtor establishes can be also great differences in evasion of German tares, 
that such expenses correspond tbe definitions of - taxable 
to real transactions and are income, in the -pnjuaples |7 rtl<A fy nil f 
neither abnormal .or exag- governing .tar jurisdiction and .E OrCtTyttt 
gerated. Similar pro visions ate “X allowance ; made for, tax __ German? is 

included in- the Belgian Tta.P** to. other countries. - • l&ZSTJZSS £ 


man La Ho die case now.i 


rnauaea m roe Jtseigian • t .: i- f nn ,frW nf eBotts in. 

Law. whit* requires the tax- These differences in .taxation and the 


J-*aw wmctr requires xne rax- Auese amerenw* m.wwum. the UN, the OECD and the 
payer to prove that interest are a strong ^inducement- to ^y, . some trans- 

royalties, etc., paid to a foreign allocate income as -far » JP^Mrency of and 

holding company operating in stole -to- subsidiaries and otiier^.^^ ^g^nent on the rules 
a tax haven are made in con- associate companies m countries 0fl y ^„ iTrr transfer prices. Bonn 
nection with a genuine trans- with lowest taxation. This i* proposed, for example, that the 
action and. are -Within nonnal done by fixing transfer.. priyea rjiitmitMi im shodld estab- 
timits. Tbe Belgian authorities between associate companiesJwb a group 0 f experts investi- 
take into account only such as to leave greatest - profits gating the - tax - problems of 
transfers of capital and mov- where the taxation burden- SVmitftinatfonar'bll- companies. Its 
able property to a holding com- smallest- Transfer prices will at long-term objective is to achieve 
pany in a , tax haven only if it the same 1 time affect -■ tire - frighm- degree , of. practical 
can be proved, that the tax- involved country’s foreign co-operation with foreign tax 
payer received for these trans- exchange position, its tnrtttmB administrations. The German 
fere their true value. to a form duty yields and on the share Government intends to expand 
.producing .a normal amount of to which local partners of its network of legal assistance 
taxable income. . foreifpi subsidiaries are entitled, treaties and to Intensify iuter- 

Tbas Belgian system is recom- The taxation problem of. the" national cooperation whenever 
mended by. the EEC Commis- multinationals is muck easier to . there is the s uspici on that. a 
siOQ which, . however, -has an solve -for countries which' are multinational is transferri ng its 
ambivalent ■ attitude - -to • letter- mainly home countries to. siich profits to a low taxation country, 
box companies. It would like to multinationals; By adapting, the - In addition to international 
remove tax evasion facilities principle of taxing worldwide co-operation there are a few 
distorting competition in the profits of its multinatfonai. cor- things a country hah do at home 
capital market but fears that porations and 'gr anting -tax in order to improve -its 

drastic measures may only drive credits for any taxes paid by knowledge . of. ' the mul ti- 
the letter-box companies away them, abroad the UK can easily' national operation. ■ In one 

to safer hayens without bene- afford to. forget about the. tax category ^ of such domestic 


BANQUE ANVAL, S.A. 

Ave. Manuei Ma. Icaza No. 9 
Panama 5, Rep. de Panama. 

• In the Heart of Panama's 
Financial Centre 

A NEW AND ORIGINAL 
CONCEPT IN 

PERSONALIZED SERVICE . . . 

Telephone: 64-3033 

Cable: PANVAL . 

Telex: ITT 3480206 

WUI 368759 

Mail Address: 

P.O.Box 5751 

Panama 2, 

Republic of Panama. 


MNQK NUHHUE DE MHS 
M PANAMA, CEMIRAl ANEHCA AW THE CARBBEi 

rnmnrflrinti Franen I Banco Fiduciario de Panama 


Corporation Franco 
Americana de Finanzas 
(Nicaragua) S.A. 

Telex 375-1248 Cables FRANCOFIN 
Tel. 40821-2 

Apartado 3509, Managua. Nicaragua 


Corporacion Franco 
Americana de Finanzas 
(Costa Rica) J5.A- 

Telex SAN JOSE OR 267 

Cable FRANCOFIN (COSTA RICA) 

TeL 22-8626 

Apdo. 10264 San Josd CK 


Panatrust Corporation 

(Grand Cayman) 

'Cable PANATRUST Telex 381216 
Apdo. 69 
TeL 94-207 


Banking Services 

— Checking Accounts — Savings Accounts — Time Deposits 
— Commercial Loans and Discounts 
—Domestic and Foreign Collections- — Night Deposits 
— Safe Deposit Boxes— rCommercial Letters of Credit 
— World-Wide Money Transfers 

—Sale of Drafts all over the World — Sale of Travellers • 
Cheques 

— Payment of Panama Cankl Tolls 
— Purchase and Sale of Securities — Custody of Securities 
——■Sale of Gold 

— “Conseil France” for those who travel or trade with France 
— “Conseil Spain” for those who travel or trade with Spain 




<&■ • 


efforts falls the .attempt by h* 
U.5. Treasury to ekW~! 
acceptable ' methods for daw 
mining the aUocaMtni^ 
research costs—*-- matter 7 - 
great importance in the'**? 

t- • -cutt- 


ing before the 
. Another category' 
changes in disdosure 7 ^^^ 

tion- Gennany ; for iS 

which prevent government^ 
paitments from 
tion obtained from; -comptyfe, 
for other purposes tium that for 
which it was rec^«fe^ ^ > 
now proposed in Germany-^ 
these restrictions' shony' 
lifted and that; mfonn«h« 
obtained by one govermne- 
department should .be avtilahu 
also to other govierptoeof de- 
partments— for example ft 
tax authorities trying to detep. 
mine a proper level of 
price* - 

Some of - the lma,— 


Some of the louden 
criticisms of transfer pricing 
employed by the multinationih 
comes from developing 
countries, though their 
situation is different, and fa 
some respects -earner than- that 
of a developed .country fife 
Germany. The activities of 
multinational corporations in * 
low density economy, are fairly 
obvious and for that reason 
developing countries ' ten 
tended to conclude with mala, 
national corporations agree, 
mentis concerning . specife 1 
projects dealing not only with I 
tax relief but : . also' '• wift 
convertibility of eazningr.sBd 
other matters. However, .the hu 
holiday incentive granted by t 
developing country in order t> 
attract investment can be easflr 
frustrated, by the worldwide 
profit taxing method adopted^ 
the '. multinational’s host 
country. 


A. H. Hermami 


TOWARDS the end of the 1960s performance of most equity Socfth A^ca. ' At times roceotiy can check op on his holding by started its Jersey-Energy Tout 
offshore investment funds, markets around the wo rid in ttes has aznonuted to a .tax of looking at quoted prices to- ^-specialising to the Note 

seemed to be one of tbe the past few years has also over 10 per cent on porttfofco daily newspaper, or sort out American en ergy sector— which 

world's great growth industries, tended to dampen tbe enfibu- swiktulitog.! Funds domiriTed '-problems through a telephone has quickly pulled in some fia. 
How the great boom crashed, sHasm of investors. overseas : do mat, of course, call, rather -than have trf cope- one complication is that cS- 

and the offshore fund move- On' the other hand, the suffer -tifis switching penalty," with overseas maiL . Attiie same ^, ore funds are denominated a 

memt became largely discre<h ted amount of money earned .by ex- a^hoogh U^. residents tare to .rime, nearby centres l^e Jere^r a yar i e ty 0 f currencies — for Ik 

by the disasters which beset potitotto of rattoue.nQtionaMes pay <fae uregnMici-' when feey do not sufflft these snags to the w^-g tArT^rtg arag trusts 16# 

mushrooming empires like'IOS, in low tax areas-— of which the buy into such funds, and lose same extent, and quite an exten- ..au^ency . is often the U.SL^ 

Gram co and the Real Estate Middle East is probably " the the 25 per, cent When they sive 1^ qf ofEshare^&nd prices but it may be BahroSa 

Fund of America is now a most importaift cjxrent example eyentoaJJy s^, ". .. ~ is quqfcdrriaily^ni tirg Financial - or . sometimes Sifts 

question for history. What —has tended to- increase vriiBi I-; .- V 1 " . Times.' * [>'; • ■ "francs. This Is larpdy a tttfr 

matters still, however, is that tbe growth of jantenrational job Dij nFV Rfiyers ^ off^mre ftmtte.may nicaiity, for. the underboflfi 

offshore fund managements, mobility; and the domestic tax _ r 1 U«7.T* 1 T V V ' *' • r bs&n to cope with' r4titet4righer securities may wril be denonu- 

though far from dead, have, to policies of Countries Mke' the- ifes argument « by. 'nomftans^ ^ cdsts^-whetfcter the ohrious ones nated to quite different aHren- 

work fairly bard to scratch a U.K certainly I havd not fav-. ane-^vwy here, however. The rike burying or^eUing and man- eies, . but it is a point.worti 

living in a generally hostSie ured the immediate repatriation buoyuacyof thepreanlum charges, of dealing, bearing to. mind whenpeif ora- 

world. unred the immedrate '.re- x^hg ' from 'jiO per"' cent, a l^al and other costs which -ance. . figures - : are: quotii 

The IOS crash, in particular, patriation . of such wealth, couple of yeairs ago to some 80 -can he cbaigeri directly to the - Obviously -a fund will appear to 

led to the sotting up of oontocrls Moreover, offshore funds per cent at one time recently, fund, and so can affect income have performed much bette If 

by governments which seriously have certain advantages- in the bas ^,ven e substantial perioim- or capital growth. On the other its price is quoted to terma of 

contracted the demand an the management of their portfolio ansce bonus even to the- UJC- "hand, there is no need to fear a-' weak currency like sterih* 

key European market for off- compared with their counter- iouriciled - intornationel funds. timt money tovested in off^iore thap in, "for 'tostence, stroog 

shore investments. Funds tend parts domiciled in traditional And there ere ways and means, funds- is . to smy way unsafe,. Swiss francs. 
to be subject to tight national financial centres. through back to beck ..Joans, evWl though- local controls on p „ • 

reguletiontf before they oan.be Tbe absence of capital gains' whereby U.K unit trusts con managers may be less tight |j|f|in|||f 

sold,, seriously limiting the tax, tor instance, wntl djnpiwe airoid some of -the problems of tftwsq, say, to the-UJC. ;Many *-^*“*^f*»*«' 

scope for general international capital performance; even -if the the prehnam (and ctosednaad eminently respectable - inter-. • Keeping. track of the relatto 
appeal. And althmigh the investor himself eventually has investment trusts can borrow national tovesttoeril houses run performance of pffstaore.fiUHiBb 

Middle Eastern market is still to pay the tax, *t wtH have dfirectiy overseas), to practice, funds to aH ktode of offshore to any' case a difficult task 

largely free from controls, the stayed within the’ fund, pro- UJC resadentts have been much centres, and investors dealing Since they so often spedalw 
Wow to consumer confidence during a return, for the pmtod bwavim;. ... buyeps .- of- UIK- wfth these can assume the same to particular areas-like the IJ.S, 

was such that seffing funds has of his - kwestraent " Inoome, donacitled , iaternaftkmai funds' kind: of finandal probity which Japan or Europe it is notary 

been vers much of an uphil3 meanwhile.- wifl -suffer only than the offshore variety. : wtnild be normal in' London or sensible ■ to ^ compare 

task. The generally poor withholding tax (any ideal tax in part, the to* of interest New .YoriL 5he actual invest- closely, at any rate over a mg 

be h>w or nonexistent) so by u.K invertors, to offshore management of the funds" ^period. Last year^witt 
there wfll be more tocome to be funds may reflect ^ .tie: marketing often to any case sub- all world rtock . markets pu® 

rotted up with ■ accumoiatoT situation — offshore funds are contracted to experts m the slide, offshore -funds showed 
funds. • - n ot allowed to advertise or Ina *n financial centres; - . pretty general f aft^ ; of woe- 

’ For British inyestoirs, too, the otherwise solicit ' sales whereas, Basically, invertors have the like_a quarter QC *T a [^' 
tricky question of the invest- of course; 1 British trusts can choice of sterflng area and 1 non- agatost a drop of 86: 

A IMP A nzent currency (or cSoflarl clamour directly for the sterling . area offshore funds. ^ toe “Unitholder'’ . wdet-® 

Allot prwmum is also relevant Funds investor’s attention. Funds are Funds domiciled in*, say, the unit .trusts, mad, ofv» f® 

run from .the UX have for allowed to advertise in some Channel Islands,' have most of cent- by UJK. eqmties 
ini ' some years had to surrender 25 overseas areas, but reaching the tax. advantages of further, general,, as mearored.^by .n** 

I ill ft per centt. of the premium on such a thinly spread' market can flung tovestments but still fece FT-Actuaries Bidex. 

sates of ' inveetinenfe bought be * difficult and expensive task, the/ premium problem cm their . ’Thfe year the. sfwto8s' ^ 

through • toe . invertment It is perhaps inevitable that P*irch?ses ot securities in the roundabouts effect -to® 

punrency pool,- and an 1974 tiris difficult communications should r est of the world. Non-sterling wtotting. however. • r ’Offsb®' 8 

—Time Deposits penalty was 'extended to bq a disadvantage of offshore a^Ca centresjpopular' with the funds rallied well "inihe,^ 

important former rtertting area funds. It Js more comforting y-K: fund xhainagement groups few months of the Veai^^ P** 1, 

countries like AhstialtaL and to an investor to know that he toclude Bermuda ana the Cay- 3a m to Jfijl'- 

ht Deposits Islands; but toe Unitholder -ihdex-JW* 

rs Of Credit • . c Sey»al ^Jhe HBL^groups— by over 50 per cent 

. Bj ave^ agd Prosper and M.. a n d Ail-Share more than dotd^J^ 
t 11 1 1 Tl m PS <L— have also combfned wrfir that period. Moreover, the 0* 

of Travellers • V/V/ tUltXlVO . other inteniational houses to bas siibwuioeiflfi 1 ® 
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daxions of the State. Inevitably payment of the tax should the tending to._ sparkle 

2 nd emignmt die withto the three At ^ nte Investment 15^-^ 

sophisticated financial commo- year period.) . . iaterestT? sW- ftenTi ^fte ?° *** *** “ 

intiM of the islands have been . The- second and for this pm> right Bnd: of vehicle is devised. m »..**»*-...■ r _a«, 
looking further afield Jor new pose most, important . situation Only last year Slater: Walker 1 'BfflTyrKfl*? i 

busmess. -concerns those who become — ' — ■ ■■■■■ ' '• 

Domicile is an important domiciled in - “jhe iwm hV** F • . ... — — . -. ■■■ : ■ ■■■ .. .’!> : 

concept for U.K tax law. Ah (that is toe -Chaime! Islands ' . ■■ v '■ 

individual's domicile is the and the Isle of -Man) after *,* "' ■ ' -V ! 

country which is his natural December 10, 1974, who were i - - j 

home,, regardless of .where he immediately - before. ’-becoming ] 
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S domicile W1» h.™ h™, reZ . : : . j.J 206/210 Main Street | 
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followed domicile regardless of !* t “? : - • ' ' PaO. Box 26 : P?. I 

treated as if they were domJ- 
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Tel. 645000 


Trust Department ' 

— Corporate and Personal Trustees— Executors of Wills 
■—Administrators of Estates — Agents for Foreign Executors 
—Managers of Investment, Holding and Trading Companies 
— Investment Managers — Registrars and Transfer Agents 
— Escrow Agents (Stake Holders) 

— Nominees, Attorneys and General Agents 
—Trustees for Debenture Holders 
— Trustees for Corporate Pension Funds 


An Jntematioiial Bank in Cfliraltor 


Basque Nationale de Paris 
(Panama) 


Colon Free Zone Operations 

—Preparation of all the necessary documents required for 
receiving and expediting your merchandise to any country 
— Receipt and arrangements for storage of your merchandise 
— Stock Inventory — Record Keeping— Periodic Reports . . 


BE 


residence. So does liability to SiiS l ^ 

(7TT. 65T«.nt +hnt in toe However, in 


Telex 328266 

Cable NATIOPAR PANAMA 


desired 


The BNP Group 

Directions des Relations'Agenees et 

finales i Esterieures, Paris, France 


— Banking Services including Credit Facilities secured by 
merchandise 


— Company Management- 
- (in conjunction withour Trust Department) 


CIT, except that in certain 

circumstances those domiciles ? h; - J 

Bfcewhere ran be teemed to he w i 

domM^ in the UJC. for CIT » gg - to 

_.Fir»t,.those domlcned to fte b^ noth^ toto? 

die” for three years- after any « U p ^ ^ ^ 


; > . 206/210.Mam Street 

Box 26 uff : 
Xdfes : 216 UNDCVI 4 JS G$. 


Head' Office: 
LondonOffice: 


'.Paris 




position o f a ssets • without' j 
liabiGly to GTT. (Life aasur- , 
ance companies will doubtleto ' 


JohnChown 
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LAWN TENNIS 


BY JOHN. BARRETT 


Tough Wimbledon draw 
for top-seed Connors 


- U 


•sj DEFENDING CHAMPION Jimmy Alexander (No. 10 seed) to play 
l ' Connors VflU not easily retain bis either another American. Many 
*, Wimbtetfon crown. -Yesterday's Riessea <No» 13 seed) or .the 
draw gives the left-handed 19-year-old .Swedish wonder boy 
, American opponents of ascending Bjorn .Borg, fresh from his 
, V strength starting with the British French triumph, who is rested 
"• Dav-js. Cup player John Lloyd., now- and eager to wipe ouc the 
• ‘5. Next the Ulented lndiao Vijay bitter memory of lasr year's 
Araritraj who bad a happy -knack humiliation against the. burly 
.. - of bringing down fancied "players Egyptian • ■ Ismaii El ShafeL 
1,..^ bars hi s path and then he will - The survivor of this . strong 
, 4 ; probably play the . vastly third .quarter will play either 
improved British No. 1 Mark Cox. Rosewall or America’s 1972 
In the fourth round ; either the Wimbledon champion ' Stan 
No. 14 .seed -Vitas Gerqlaltis Smith (seeded 7). who held 
'"•i (U.S.) or Australia's Phil Dent, match point against the little 

' i. the man -who got within two master - in last year's semi-final, 

. points of victory -against him last or Holland’s quicksilver Tom 
r _ year, lie In waif Okker (seeded- -. 9). - What a 

~ - His path to the semi-final would chance, for. revenge here!. . . . 

: involve matches, against -either This is . quite, the .strongest 
‘ the Tecently • crowned - Italian men’s .field . f have seen, with 
1 . champion Raul Ramirez (Mexico) some cruel openidg matches like 
■ • No. 8 seed, or Jan Nodes (Czecho- Okker v 'Nicola Pilic. the Yugo- 
Slovakia) the 1973 champion and Slav left-hander at the heart of 
■ 12th seed this time. Then he the 1973 ATP boycott; ' Ashe v 
mast meet the survivor from-' a Bob Hewitt - (South Africa); 
powerful quartet headed by Tanner v Bob Lutz (U.S.) and 
' " *• fourth seed Guillermo Vilas, the U- s - Bavis Cup man Tom 
left-handed Argentine who ■ sur- Gorman v El Shafei. 
prised everyone by winning the Apart from Mark Farrell, who 

- Commercial Union Masters on Plays a. qualifier, .and Mottram. 

, * grass last December in Mel- w ho plays Sweden’s Birger 

Bourne. Andersson. the British men have 

' . Vilas is cast for a meeting with £2* 

the giant-killing New Zealander a J. or I f n g „f 

Dnhy Panin (seeded 15) and J™? 1 ° f 

below them Ilie Nastase (seeded it’ R Lj^ d wv^t I ™»rfo *** 
51 must fnt-p thp hippest left- the- -best -young Americans, 

/: handed serve in the tournament ^mer ° R^?n d ’ D^'IIzie^ oUvs 
; possessed by the man mountain ™*5 r er n Jf I ob J? T 

from Lookout Mountain. Tennes- JJJ* ?/_!.• ^ e *T. er 

l; see. Roscoe Tanner who is prob- Mexico s Marcello Lara. 

• ably the beet outsider in the field. p vpn l v 
Last year's finalist Ken Rose- ■*-' v CHiy 
k- wall, now 40 years old. will he For the first time the women's 
equally pressed to maintain bis draw has been made with the 32 
r--' S ratus as second seed. Fellow byes drawn evenly throughout, 
• 1T Australian Tony Roche (seeded four to each quarter. 

... ‘..'.16) who was a finalist here Connors’s former finance 
'■ ' himself to Rod Laver in 1938. Chris Evert, who heads the 
! ‘ :r -is ;due to be his fourth round women's field: has a much Jess 
opponent but. before that two daunting task than his. The 
• young Britons might be given 1968 finalist Judy Dalton on 

— .. the chance to test their growing young Linda Mottram, Buster’s 

skills against him. *• * sister,.. are. likely .to meet. her. 

John Feaver. wha served for and also in her quarter is the 
■*- . the . match against h|rp in an useful - Japanese ■ namber one 
.American spring tournament. Rosuko -Sawamatsu. -- But Chris 
...‘could play him in round two should emerge unscathed for her 
and: injury permitting. Buster quaiter-final against an old rival 
MottTara could be his next Kerry Reid, the former Mi^s 
, opponent Melville; who _beat" another 

it. He The new method of allowing Australian, Evonne Goolagong. at 
the seeds to fall in groups by the same stage here last year 
chance has thrown all the big before losing to Miss Evert in the 
guns into the bottom half. The semi-final. . 

plavere* choice. Arthur Ashe In the top half the draw has 
(No. 6 seed) must beat the again thrown together third seed 
heavy serving Australian John Billie Jean King (U.S.) and last 


year's beaten finalist and seventh 
seed this time. Olga Morozova 
(USSRi,- who won last year. 

In the. lower half BritainYonly 
home singles seed, Virginia Wade 
(sixth), is cast as 'a potential 
quarter-finalist against Miss 
Goolagong. Below them the re- 
doubtable - Margaret -Court, 
mother for the second lime but 
nevertheless seeded fifth, has 
been drawn to play her protege. 
Dianne Fromholtz, in an open- 
ing match. She should survive 
to face the vastly improved Czech 
girl Martina Navratilova (seeded 
two) in the quarter-final. 

Of the other British girls, Sue 
Barker, vdll have wished for an 
opponent'instead of a bye before 
her meeting with Mrs. Reid: 
Similarly. Veronica Burton -would 
have enjoyed some competition 
before a prospective encounter 
with Mrs. King. Glynis Coles is 
in a quieter section with the vola 
tile American Patti Hogan and 
Argentina’s Raquei Giscafre as 
chief rivals to a possible fourth- 
round meeting with Mrs. Court 

Undoubtedly the elements for a 
spectacnlar tournament are all 
there with an ever-growing band 
of good middle-order players 
challenging the established 
names. Let us hope -that the 
prestige and unique pressures of 
the world's greatest tournament 
will eliminate the unedifying 
events of recent weks so that 
players, umpires, linesmen and 
officials all art in a thoroughly 
professional manner to give the 
loyal public the tennis feast they 
deserve. 


Keig leads 
at Azores 

PROFESSIONAL photographer 
Nicholas Keig from the Isle of 
Man is well in the lead at the 
half-way stage of the Azores -and 
back single-handed yacht race 
sponsored by Yachting Monthly, 
according to unconfirmed reports 
from Ponta Delgada. . 

Keig’s. trimaran. Three Legs 
of Mann, arrived ' at .the port 
seven days after the race began 
in Falmouth, having logged i 
reported 32S miles in one day 
Each leg of the race is about 
1.200 nautical miles. 

Keie. who at 38 has 20 years 
of sailing experience, is sailing 
the largest multihull in the race 


. T*.- 


ENTERTAINMENT GUIDE 


' - OPERA ft BALLET 

ohm 248 19,1 

Tomer; & Sat. S.SO Die Fw oboe 
Schattan. Fri. A Mon. 7jo rattan. 
. Scab avail. Theatre -dona Ton't and 
n«n Tuesday- 


GLYNDE BOURNE . • FESTIVAL OPERA. 
Until August 6 rrftfi the London PtnHur- 
ntonx Orchestra.' Today - & Sun. a* 5-»S 
Yevgeny oovooln ilcnalkovtityi. ml at 
-'SJO The Rate’* proem* ' «*ravto?icvi 
possible return*. . Fri. at. 5.30 Ttm Can- 
ning Little visas Clanaceki. Tk±*. »•** 
- untold on Thurs. offered -at 2. for tne 
once el 1. Boa ornce: GiimdebOBrne. 
Lcwm tiling mer •’adit) art •>*»•* 
THIett. 12 *. Wtgrmx e SL (01-034 1010.* 


SADLER'S WELLS THEATRE, Rosebery 
Are. *37 1672. Until June 2 8. 
NEPER LANDS DANS THEATER 
Tonight 7-30; Vtowgn. Noblg rt Santl- 
• mentals. An Amartaui Bsauty Rosa. 
Statu* Quo. 


THE ROYAL BALLET AT BATTERSEA 
PARK. 2*0 191 1. Tonight A tomorrow 
7.30: La Bavadera, Side Show, Shahemal. 
Tbs Concert. Tomor. 2,30: La Bayadsra. 
■ Flower Festival, StiokamaL Tho Concert. 

Fri. 7.30. Sat. 2.30 & 7 -SO Swan Laka. 
: Mon. 1.30 & 7.30. "Tue. 7.30: La FHfe 
.mal gardee. Standing room only avail, at 
r 75o from H* hoora before curtain up. 


THEATRES 

GARRICK. *36 4601. Lvg*. 0.00 SHARP. 
Mi. 3.00 >* 0-30. Heo. once wao. 3. Ml. 
KUBcki S.crHcNS in 
■ViURDeHER 

=• by' AN l Hull T SHAFFER -' 
“BRIL LIAN T AND CACHIN G.^ 


UsArnt intAihL *■»/ TS92. 

Art I' PuaY-OF THE Ve-a* •; 
Evoinug standard Or.ma n*«rfl 
nONALJ CK.fi.xjP dl • - ' 

RWD A R-ttvl- 1 HE r* .Today. 3.0. 

Frt.. Mon. b'.lSi iA«L('MANhtia Tnt. 
ar.o Til. 3.1 S. Sat. o.AU: TO- 

CEiHcA Tomor. a. la. aat. u.3u. 


GREENWICH. USB 7755. CHARADES. 
■ • tuning* at 8.0. Until July 5. 

THE KNIGHT Of l HE BURNING PESTLE 
HAVMARKET. 930 9852. Evg*. 7. *5. 
Mat. wed. - 2.3b. Mi. <J 0 ana a.uu. 
JOHN CLEMENTS 
. la Ronalg Millcr-C. P. Snow * 

THE CASE IN QUESTION 
- An wselient evening s entertain mm t. 
... an enthralling stnnr. 

1 Harold Ha Mon, Sunday Tima*. 


THEATRES 

ACT INN 37 Brewer Street. W 1 

Prev. tonight * 00. Gal* Premiere 
tomor. 7 JJ. Sub*. ToeL-SiHi. BO 
THE FIRST-NIGHT OF pVgMALION 


ADEL PHI THEATRE 01-836 767 7 

Eve*. 7.30. Mat.: Thun.. Sat. 3.00. 

JEAN HERMIONE 

SIMMONS _ G INGOLD 

JOSS ACKLAND In 
A LITTLE NIGHT MUSK 
" Mu*ic that Ravishes the_ Sensei. A 
Show Kissed with Genius.” Gdn. 


ALBERY. *36 3*7*. Mon. to FH. B. 
Sau. S and S. 1 S. Mat. Thor. 3. . 

JUDI DENCH DANIEL M ASSET 
THE GAY LORD QUEX . 
with SIAN PHILIPS 
Directed bv JOHN GIELGUD 


ALDWYCH. *36 6404. 

' Return bv public demand of 
Tom Stoppard's ward-winning 
TRAVESTIES 

" Should on no account whatever be 
missed." Observer. (Evenings 7 JO. Mat. 
' Sat. 2.301— Ends July 12. 

Recorded booking Inlo B36 5332. 
AMBASSADORS. 836 7171. Mon-Thur. 
8 . IS. Fri. 6 . 8.1 S. Sat*. 6-30. 8.45 
Geoffrey SUMNER. Jane “StES 

Terence ALEXANDER. Jorca HERON 

BUI KERR, Mergemtte HARD 1 MAN 
Helen GILL. Ray COONEY 
In London's Hit Comedy 
THERE GOES THE BRIDE 
Sects £2.50. £2. £1 OR *'« inelirt** 
Too once Theatre Ticket plus Dinner 
- at a delightful nearby restaurant, 
£5.50 per head. 


AMBASSADORS. Also Late, Nig ht R evue 
; at 11 . 1 * #.m. to 12 - 1 S. All tickets £1. 
HINGE A BRACKET 
SIXTY GLORIOUS MINUTES 


.-APOLLO. 437 2663. Evening* 8.00. 
Mats. Thun. 3.00. Sits. S.OO and BJW. 
MARGARET ALtC 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 


: ARTS THEATRE CLUB. B36_ 3314. Great 
Newport 5L lad). Lelc. So. Underground!. 
" hHlam _tBmp._membershlff availabl^l So. 


Evenings Toe*, ana Son at 
Knn't ' Head Theatre producrion 
"KENNEDY’S CHILDREN 
. . .-The PLAY IS FANTA S TIC." Orterwr. 

CAM OR I DCS THEATRE. - *36 «OSS. 

Michael DENISON. Derek GRIFFITHS 
: Val. PRINGLE. Norman DEATON' tn 
THE BLACK MIKADO 
"WE BEST MUSICAL Of 19?S AND 
--PROBABLY 1 878 A 1977 AS WELL.' 
S. Time*. Ev*. 7.30. Mat. Tu„ Sat- 2.30- 


-XHICHESTCR. 0243 06333. Tan MM fjd 
. June (9 at . 7.0. June 21 at 2.0 AN 
- ENEMY Of THE PEOPLE— “Tremendous, 
undiluted overwhelming, uproarious tun. 
Sun. Times. June 20 . *1 it 7.0. NJ* 
.19 at 3.0 CYRANO D 6 BERGERAC 
7’Joae Ferrer's Carnival production 
trlumolv*-- s. £ve. 


riOMWY. 9S0 2 STB. Ev*fc 8 - 00 .~Sert.-at 
5.30 and 8-30. Matinee* Thurs. 3.M. 
"The delectable HAYLEY MILLS." O.T. 
1 PETEA DONAT. LEIGH LAWSON. 
"Samuel Taylor's Joyous Comedy." E.N, 
_ A TOUCH OF SPRING 

" Effervescent direction bv Allan Da*K. 
F.T. " TKI AUDIENCE wore WEAK with 
LAUCHUR." F.T. "THUS FROLIC IS 
SUCH FUN." E.N. 


CRITERION. *30 3216. Evga. 6. Sea. 5-30 
and *.15. Mats. Thur* at 3- 
GERALDINC RODERICK 

■ Mi EWAN COOK 

JAMIE ROSS 

_ . “ OH, COWARD t " 

„ Oojwid Ha* always had brilliant Intee- 
tNaie*-'* - !*} 1 none mor * brilliant than 


DRURY LANE. 836 0708. Evenings 7 JO. 
Matinees wrt, art Sat. 2.30.. 
MICHAEL CRAWFORD |g 

A NEW ^MUSICAL 

"MICHAEL CRAWFORD A- WHOPPING 
WOIJOERFUL STAGE STAR/* Nw Ql 
the WPrtd -Ht AND HIS SHOW ARE 
A T REAT," Sunday Express. 


DUCNeSS THEATRE. . ”.B*B E24J. 

Evenings 8.00. Fri. 5H. 6.1 S. 9.00. 
ALIVE ON STAGE 
„ _ OH! CALCUTTA! 

„ fc „„OVER 1 J0O PERFORMANCES 
BREATHTAKINGLY BEAUTIFUL. " SLTel. 
_TH1 NUDITY I S STUNNINC."_D. Te). 

“•“jW TpRK-*rBS6‘‘5»22. E«.~8.0D' 

erSSi SjfiPJ 5 Th. ; 3.0D. 

BERYL REJD. MALCOLM MCDOWELL. 
___ RONALD FRASER -■ . . .- - 
ENTERTAINING MR. SLOANET 
_ . f rom the JOE ORTON Festival 
contain* not only the (unmast sedoctlmi 
in modem theatre, but performances 
trom Beryl Reid .art Malcolm McDowell 
. that- -w ill .surety ftnd their nay. into 
_b»en>o nes -10 nipt list. Sunday Entree*. 
FORTUNE. 836 2238- Evening* at 8 . 00 . 
Eats- 3 30 6 a jo. m. 2 .4s red. prices. 

SLEUTH . 

.. ..™£9*ST TNBILLEH EVER. 

N-Y. Timas. Cth GREAT YEAR. . 


HER MAJESTY'S. 930 6606. 

Eve*. 8 . 00 . Fri. and Sat. 6.00 and 8.40. 
HAIR 


KING'S ROAD THEATRE. 352 7488 

Mon. to Th. 9-00. i-rl.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
bust musical of ihc year 
E vening Standard Drama Award '73. 


LYRIC. 437 3686. Evenings 8.00. 
Fri. 8.30. Thurs.. 5at. 5.00 ana 8.30. 
JOHN. PAUL, GEORGE. RIN GO 
. AND BERT 
Evening Sranoara Award — 

BEST MUSICAL OP THE YEAR 
Plays and Players A warn — 

BEST MUSICAL OF THE YEAR 

MAY FAIR. 629 3036. Fully air send. 
Evenings 8.15. Sat. $50 and 8 .« 0 . 
BILLIE WHITELAW. BARBARA FERRIS 
and OINSDALE LAN DEN In 
u u . ALPHABETICAL ORDER 
Michael ravn's comedy Is a delightful 


THEATRES 

SHAFTESBURY. 836 6596. Mon.-Frf. 8.00. 
(MaL Friday 5.00. Reduced 7Sp-£7.50. 

west 5 '^oe "story 

"Bursting to -life with -urtfnHntshed 
theatrical excitement." s. Tel. 

Winner. I strongly recommend 
“Mlricle." GuardUn. 


It." S. Tel. 


SHAW THEATRE. . . . 

Eves. 7.30. Mat. Tuts., 


-SUSAN HAMPSHIRE In. 
YOU LIKE rr 


01-388 139* 
Fri. 3.00. 


ST. MARTIN'S. 836 1443. Evenings 8.00 
Mats. Tue*. 2 45. sats. 5.00 art 6.00 
Agatha Christie's 
THE MOUSETRAP 
World's longest -ever run. 23nd YEAR 


STRAND. 338 2660. . Evenings 8.00. 

Mats. Thurs. r.OO. Sal. 5.30 and 8.30. 
DORIS HARE. LEO FRANKLYN 
RICHARD CALOICOT. ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
Dlrecied by Allan Davis. 
LONDON'S ' LONGEST LAUCHT 6 R HIT. 


TALK OF THE TOWN. 01-734 5051. 
From 6-1S. Dkriop and Dancing. At 9.30: 
New Revue SWEET TEMPTATION 
Opening tomorrow 1 1 o.m.: 

CLIFF RICHARD 


VAUDEVILLE. 836 9988. Fully air cond. 
Bv. 8.0. Mat. Tu. 3.0. Sat S.30. BAD. 
MH.LICENT MARTIN. AMANDA BARRIE 
In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
lest Comedy of Year. E- Std. Award 73. 


VICTORIA . PALACE. 834 1377. 

tNo peris. Mondavi. Tues.. Fri. 8.00. 
Wed.. Thurs-* Sat. 6.00 art 8.45. 

- MAX BVGRAVE5 In 
~ 5W IN GALON GAM AX " 

New Song and Laughter Soaetacutar 
with Rogers and Starr, Bobbv Crush. 
Denise Ke^ne and Happy and , Full Co. 


MERMAID. 248 7856. F.oon 248 2835. 

1 Open* tmr. 7.0. -Sub*. 8.15. Sat. 5.0 
«rt 8.15 "Ma:. Thur. a. 30 -Rrt. Orica* J 
7W£ MERRY WIVES Of WINDSOR 
. By ShJkuoeare 

FULL DINNER V, INE & BEST 
THEATRE SEAT FOR £4.95. 

NEW LONDON. (405 0072.1 

THURIER Played bv WILLIAM WINDOW 
a /are art fnenwragie evening of laugh- 
Mr^Opr'U Mon june 23 at 7.0. SuM. 
Mon. to Thur. 8 . 0 . Fri.. sat. 5.30. 8.30. 

01,0 V. &. NATIONAL THEATRE. 

. (328 7616). Tonight at 7.30 

Tomorrow at 2.1 S & 7 JO: 

Haro la Pinter'S 

NO MAN'S LAND 

FH. A Mon. 7.30. Sat. 2.J5 & 7J0: 
HEARTBREAK HOUSE 

Tuesday at 7.30: 

HAPPY DAYS 

Some seat* held tor Ml* day of 
performance Irani 10 j.m. 

OPBN SPACE: 580 4070. Temp, m'shlp 
N«w Auditorium opening delayed. TKI 
TAMING OF THE SHREW pliT Round 
fto***eunt , l j„| y 5. A midsummer- 
night's DREAM opens here July 16. 

OPEN SPACE. 530 4970. Tomp. m'iho©.. 
Ntlv. 8.0 (ex. Mon.) MEASURE FOR 
MEASURE -Snakesecare-Marrowitz "A 
fascinating exercise in textual tampering." 
Dally Telegraph. Last 4 weeks. 

PALACE. 437 6834. Mon -thurs. -8.00. 
Frl. ana sat- fc.oa-a .4 0 . 

JESUS CHRIST SUPERSTAR • 

PALLADIUM, . .437 7373. 

Evening* 7.30. Mat*. Wed.. Sat. 245. 

. . TOMMY" STEELE , - 

. VN LOMOON'S 

. . MOST -B 6 AUTIHJL MUSICAL 
- NANS ANDERSEN 
I'JOMPTVIOUS SPECTACLE- SPLENDID 
SONGS. IT-S WONDERFUL.-' Oly. E*p. 

' SEATS AVAIL. THEATRE ANO 'AGENTS. 

PHOENIX. THEATRE. .01-V6'«Blt. 

Evening* 745. an$ 0-4S 

“IS MAGNIFICENT," Sunday Tima*. 
LATE NIGHT PGRF. FRIDAY. 10.45 

PICCADILLY^ 437 4506. Evas! Sals. 
5.30. and 8.30. Matinees Wed. .41 3. 

- JIMMY JEWEL. ALFRED MARKS 
- . m NEIL. SIMON'S 

' THE 5UNSHINE BOYS 
" Audience racking In Weir chair*-" — 
~D. 'EiPF*s4.^"3k Hugh a rriingfer ' 0.--7*I. 
"Continuous laughter." E. Std. 

PRINCE OF WALES. 930 86B1. 

Evening* 8 00. Mate. Wad.. Sat. 3.00. 
JAME5 STEWART 

In HARVEY 

“ Heartwaminfl triumpn." Ev. News. 
LIMITED SEASON ONLY. 

°° eC Srti«» fcrtoM « 7.0. jKWS 

CORAL BROWNE 

CHARLES GRAY in 

AROCLE „ „ 

A Play try JEAN ANOUILH 

RAYMOND REVUE BAR THEATRE. 734 
13R3. At 7 p.m.. 9 p.m.. 11 P-m. 
PAUL RAYMOND present* 

THE FESTIVAL 

OF EROTICA -75 

REGENT. 323 2707, Evenings 8 JO 

Frl.. Sat. 7.00 and 9.15. 

11th MONTH OF SENSATIONAL 
STAGE SHOW OF THE '70* 

LET MY PEOPLE COME 
— AN ADULT MUSICAL _ 

“ Never, a dull moment.'* Evening News, 
too ticket* -held, for ui* at door. 

ROUND HOUSE. '.267 2584, Evg*. iMe.- 
/Frl. At B. Sats. S. BJO. Mat*. Wed. art 
Thur*. *l 2.30 Until July _5 
' Jeremy Iron*. Zo*. Wan* maker 
- EaceHestiT attuned performance*-" S.Tel. 

. "THE- TAMING ' OF THE SHREW 
“SPIRITED EVENING OF MASQUERAD- 
- • IW& COMEDY." JO. T*f - • 

ROYAL COURT. -730 1745." Air" cond. 

. JOE ORTON FESTIVAL 

Evg*. 0. Sau. S A 8.30. 

' - JIU BENNETT PHILIP STONE 

LOOT • 

-“Non -atop tougMar." D. )ww. 


SAVOY. 


Evening* 8 - 00 , Sat; 5 00- and «- 5 5 . 

■ 'ALA5TAM SFM « his bast. -ja. Td. 
RON ‘MOODY 


- 7HE-CLANOE5T1ME MAR 

Directed tW IAN McKELLEN 


GANDlT yiC_HO LS 


WHITEHALL .930 8692-7765. 

Ew B.30. Wed. and Sat. 6 . IS and 8.45. 
PAUL RAYMOND presents 
THE CONFESSIONS 
OF A SEX STAR • • 

SNATCH 69 

FANTASTIC HILARIOUS : 
EROTIC ENTERTAINMENT 


WIMBLEDON. 07-948 5271 

ACTORS' COMPANY SEASON 
Ev*. 7JB. Sats. 5 & 8.15. 

THE LAST ROMANTIC 


WINDMILL THEATRE. 437 631a. 

PAUL RAYMOND presents 
LETS GET LAID . 
featuring JOHN INMAN 
"ARE YOU BEING SERVED? " 
Twice Nightly at 7.00 and 9.00. 


WYNDHAM'S. 836 3028. Evenings at 8 . 
Sat; 5.00 and 8.30. Mats. Wed. 3.00. 
"PAUL SCOFIELD as Prosnero SHOULD 
NOT BE MISSED ON ANY ACCOUNT." 
B. A. YOUNG— Financial Times. 

THE TEMPEST 

Last Weeks. Must close July 1 2. ■ 


YOUNG VIC (by Old VIO. 
Tonight at 8 o.m. ASHES. 


928 6363. 


CINEMAS 

ABC 1 6 2 SHAFTESBURY AVE. 836*8661 
!>aa. Per; 4. all stAis BkUlu. 
is- THE GODFATHER fAKT II -XL Wh. 
A. Sun. 2.45. 8 .M. 

2 : MURDER ON THE ORIENT EXPRESS 

JAJ_V»k._4 Sun._2.30. A-3O._8J0; 

CASINO. 437 "6877. EARTHQUAKE lAl. 
You'll FEEL J 1 a* well as sec 11 m 
SENSURROUND. Sap. Ports; daily 
2.30. 5.30. 8 JO. Seats Bcobabfe. 


CURZON, Curzon Street. W.l. 439 3737. 
ALICE DOESN'T LIVE HERE ANYMORE 
'LAl. Progs, at 1.55 '.not Sun.:, 4.00. 
6.15, 8.30. Late show Sat. 11 pjn. 


EMPIRE, Leicester Square. 

THE DAY- OP THE LOCUST iXJ 
Progs. Daily 2 . 00 . 5710. 8.1 5. Se». peiTS. 
* AU seats boolia b hr. No bhooja booMngs. 

LErCESTER SQUARE.' THEATRE. 930 5ZS 2. 
.Seel Hear; Feell TOMMY iAAi. The 
him event of the Year. See. 'Peris. 1.20, 
4 JO, 8.00. Sun. 4.30. 9.00. Late snow 
Fri. art -sau II. TS. AH seats bkble. 


ODEON. HAYMARKET. (930 2738/2771) 
Warren Beam. Julie Christie. Goldie. 
Hswg m shampoo <X< Sep. peris, wt. 
V.1S. 4.45, a. 15. Shampoo at 1.S5. 5.20. 
Bin: All seats broie. 


ODEON MARBLE ARCH 1 723 201112). 
Streisand and Chart FUNNY LADY lAl. 
Sep. Parts. Wit. 2.45. 8 . 00 . Ail Seats 
“WW, 


8 RANNIGAN (Ai. ■ Coni, progs.* Wk, 
1.10. 3.0S. S.3S. 8.10. 


ODEON ST. MARTIN’S LANE (636 06911 
16111. iFulir air cond.i Leloch's AND 
NOW MY LOVE (XL Seo. peris. Wk. 
1 . 90 . 4 30. o.oo. Air seats bk'gle. 


PLAZA V l> 2 Lower Regent St. An seats 
bookable; THE GODFATHER PART II 
-JX). Dally.. Including Sunday*. 

PLAZA 1. Progs. 2.4S. 7.30 
PLAZA 2 L Proo*. 2.75. : 7.15. • 


PRINCE- CHARLES, LHC. Sq. 437 51 El. 
~ I Emmanuel |e 

245. 

. . .. .... . . . and 

Sau. Seats- DodkaMe. Licensed Bar. 


Bth Sensational Month I I I Ennui 
•XL -See. Per**. Oly. iinc. Sun.*. 2 
6.19. 9.00. Late snow 11.45 Fri. 


2. Xetc. Sfl, (Wardoiir 5t^ 


. Corrt. perfs. daily from 12 
Show 12,55 One. Sun.) 
FRANKENSTEIN |AAL Progs. 12.30. 
ZAS. 5.GS, 7.25. 9.45. 12.05. ' 


439 
Late 
YOUNG 


ECSfU- 3. Left _ ^ 

4*70. THE TOWtRING INFERNO (A). 
Sa*. Perts.' Dly 4 lne Sun • 2 . 00 . 520. 
8.40- 1 1 45. Seats Bkble. — All Pert*. 


So. - (W ardour St.L 439 
iWERIN' 


4470. 2nd YEAR. The Film Everybody ‘s 
Talking .About. THE EXORCIST tx> 
Directed- tty wmtam - Fried Kin. Seo. Petrs. 
Dir, 12,30. 3.00. . 6.15. 9 00. 11-30. 
Bon Office Open Dally 10 - 8 . Sun. -12-8. 
Seats- Bkble-i— AIL Parts. ... 


WARNER WEST ..END. Leicester Square. 
Tg|.: 4S9 0791. 

1. UPTOWN.. SATURDAY NIGHT 141. 
Com. Progi. Wk". 2.00. *- 10 - 8 20 . B 40. 
Z. Roben -M Hduin THE YAKUZA (AAi. 
Cant, progs. Wk. T.30. 3.*S. 6.00. 8-20. 
X. . Steve • McQuaen. Paul Newman THE 
TOWERING INFERNO tA) Seo. Peris. 
1JS. 4 AO. 7JS. AH Mats bkble. - 


COMPANY NOTICES 


• DIVIDEND NOTICE 
TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF 
SHARP CORPORATION 
(SHARP KABUSHIKJ KAtSHA) 

{Formerly Hiyakawa Electric Co. Lid.) 

' * DS1GNATED COUPON NO. IS 

(Action Required on or Prior to 3!st October, T975)** 

Chetnica- Bank, u Depouunr itne “ Depositary "1 under the Deposit 
Agreement- dated. as of July 13. 1969. amang. Hsyakawa EJeewle Co.. Ltd.. ms>w 
Sharp Cenpgratlon art hereliufTev called the " t-omoany " 1 . the Deooiitarv and 
the holder* w European Depositary Receiprs iihe - Receipt* "1 Is&ued there- 
under in respect s! shares of Common Stock, par value 50 ven nee snare. o( the 
Company (the - Common Stock HEREBY GIVES NOTICE tnat at the general 
meeting ol stocktibider* of the . Company ndd In Osaka. Japan, on May 30th. 
1975. such Stockholder* appreveg tne payment of a diyUand ot 3.75 yen P *r 
share ol Common Stock.* . 

. Tne dividend on the shares of Common Stock of record on deposit with 
the Cuseod-an under such DcvusJt Agreement, leu a portion (hereof withheld 
by J>e Company on account of Japanese taxes, hai been received, bv the 
Custodian, at agent lor the Depositary, art. pursuant to the provision* of suen 
Okix'i Agreetnein. has been convened -into United Stales Dollars at the rata 
Of 293.256 yen per United Stales Dollar. , 

Thy Depositary hu been advised by the Company :ha: Japan K a aerrv 
to international agreements with Austral:*. Belgium. Canada. Denmark, Franc*, 
the Federal Republic, ol Germany. Malay*. Netherlands. New Zealand. -Norway. 
Singapore. Sweden. Swittcrfand. Nm United Arab Republic. :.lr United Kingdom 
and the United So*** under which certain persona arc entitled to a 13% tan 
withholding rate on dividends such as the dividend In Question. The person* 
SO entitled Include rasldcnn of suen countries art companies organised there- 
under meeting certain conditions relating 10 the carrying on ol trad* or business 
in Japan.. Persons ink so entitled to a 159k taut withholding will be paid x 
dividend on which a 20 % tax withholding rate ha* been apolied." 

To determine entitlement to the lesser tax withholding rate of 15%, It Is 
necessary that th* surrender, ol Coupon No. 25 oe accompan.ed Or a nrooerh- 
coirKJieted and signed certificate icernc* of the form ol wh.ch are attainable 
at (he ette* of the Depositary m London or any Sub-depositary* as to. the 
residence and trade or busman activities In Japan til applicable) ol the holder 
of Coupon No. 25. Such certificates may be forwarded By the Depositary to 
the Company upon Its reouest 

Pivment In United States Dollars ol the amount ol the dividend payable 
will M made at tne office o < the Depositary In London or at the omee of tnv 
Sub- depository listed oelaw, upon the surrender ol Coupon No. 25 
SUB- DEPOSITARIES 

The Full Bank. Limited 
- Duueidort. Germany. 

Kredletbank S.A. Luxem bourgeois* 

Luxembourg Cltv. Luxembourg. 

* Pierson. Heldnng 6 Pierson 
Amsterdam. The Neenerlancls. 

The foftowfng cable sea forth the amount* parable upon oneserrtatfen of 
on ho. 25 from the various amemi nations of Receipts. 


Coupon 

Coupon No 25 
detached front 
Receipts in the 
denomination of 


Dividend Payable 
dess 15% Japanas* 
withholding tavj 


Dividend Payable 
(less 2 o% Japanese 
withholding tax) 


5 Depositary Share* • i.J-21 

BO Depositary Shares ' Slg-JJ 

100 Depositary Sham 521.73 420.49 

Payments in United State* dollars in respect of Coupon No. 25 wtll be 
made Bv United State* dollar chewie drawn on. or transfer to a United states 
dollar &ccaurn iMioaUiMtf by tM p jvtc wrtfh s b*nk in Arnr York City . 

Dated: 18th June. 1971. CHEMICAL BANK, as Depositary. 

to. Mporaate. 

LONDON. E.C.2. ENGLAND 

* March 3 1 st. 1975. has oeen established as the record date (or the determina- 
tion ol tne stockholders of th* Company entitled to such dividend All R*ee.pt» 
Issued In respect Of Common Stock not entitled to share In suen dividend will 
oe without Coupon NO. 25 attached. 

-- certain holders of Receipts may be entitled upon the lulftllment Ol certain 
condition* to reductions in the withholding rax rate applicable to them The 
Depositary will, if in Its discretion not unduly burdenieme and upon payment 
ol all expense* Incurred In connection therewith, take such action *1 « deems 
appropriate In the circumstances to assist such hoders In ava.ting tnxmselves 
Ol such redactions. 

Because of certain Japanese tax reou'rcments applicable to the Company, 
the Custrd.an has been asked to remit to thejCompanv. pel I y alter October 
31st. 1973. the txtrss received bv the Custodian o»er 80% of the dividend 
payable and allocable to unaurrertered Coupons No 25 A* a result, perarna 
surrendering Couoon No. 25 alter such date will be entitled to recclee frowt the 
Oeeos.tarr er ary Surtepcsitarv a dividend » jJfJi 1 -° » ‘a* wlthnoWIng 
rate nas been apaKed art. II entiled. to a 15% tax withholding, win be 
required tin order to realise such entitlement! to make application .to the Com- 
pany ter an additional 5%. Such application may. consistently wfth th* fera- 
go«fig oarsgraen. be made through th* Deoosltary 


DIVIDEND NOTICE 
- TO THE HOLDERS OF . 

• EUROPEAN DEPOSITARY RECEIPTS FOR 
. . COMMON STOCK OF 

TOKYO SHIBAURA ELECTRIC CO. LTD. 

(TOKYO SHIBAURA DENKI KABUSHIKI KASHA) 

DESIGNATED COUPON NO. 18 v 

(Action Required on or Prior to October 31st, 1Y7S)** , 

Chemical Bank, as Depositary (me Depositary") under tne 
Agreement dated as ef February ISth. 1970 xmong Tokyo Shlbaura Electric 
Co .Lid -the ■Coni pxny-'i. the Decovtary and the holders of European Depositary 
Reemms «ne -Receioa-I issued thereunder in respect of aharas ot Common 
Stock, par value 50 Yen per share, of tne Company (the Common stock ». 
HEREBY GIVES NOTICE Hint at the general meeting of stockholders O f the 
rnmsany held In Tokyo. Japan, on May 30th. 1975. such stockholders approved 

the payment ot a dividend of 2.5 Yen per share of Common Stock. 

The Dividend on the share, of Common Stock of racord " l * h 

the Custodian under such Deposit Agreement, less ■ portion thereof withheld bv 
the Company on account of Japanese Taxes, has been received by the Cuptodipn. 
as agent for the Depositary, ana. pursuant to «!« provisions of «uch Deposit 
Agreement. h«s been converted Into United States Dollars at tne rate of 292. 0.9 

Y * n The DePoiltara , V** D been’ advised by th* Osmpanv that Jxoan Is a i party 
ta International agreements wltn Australia. Belgium. Canada. Denmark. France, 
the Federal Republic ol Germany. Malava. New Zealand. Norway. Singapore. 
Sweden, Swttaerfand. the United Arab Reoubiic. the United Kingdom and the 
United States of America under wfikh certain persons are entitled to a 1 5% 
tax withholding rat* on dividends such as th* dividend in Question. The persons 
so entitled include residents of such countries and companies organised thereunder 
meeting certain conditions relating to the carrying on of trade or business 
In Japan. Persons not so entitled to a 15% tax withholding will be paid a 
dividend on wnlch » 20 % tax withholding rate has been applied.** • 

To determine entitlement to the lesser tax. withholding rate ■of 15%- « 
Is necessary that fh* surrender of Couoon No. 18 be accompanied by a properly 
completed *"d signed certificate (copies of. the form of which ar e, ob tainable 
at the omee of the Deoosltary In London or any Depositary* Auenti as to 
the residency and trade or business activities In Japan Of applicable! of. the 
holder of Coupon No. 18. Such certificates may be forwarded by the Depositary 
to the Company - upon Its request.' ' ' - * 1. . 

Payment, in United States Dollars of the amoont of the dividend payable 
will be mad* at the Office of the Depositary In London or at the office of 
any Depositary's -Agent llaled below, upon the surrender of Coupon No. i». 
DEPOSITARY'S AGENTS 


' - NAME : 

Cnemieai Bank 

The Bank of Tokyo. Ltd. 

The Bank uf Tokyo, Ltd. 

The Bank of Tokyo. Ltd. 

The Bank o« Tokyo. Lid. 

Pierson. Hcidrlng & Pierson. 

Banca Naz<onale del Lavoro 
Banca Naxionale del Lavoro 
Kredletbank S.A. Luxembouroeola* 


AO DRESS 
Frankfurt. Germans. 

London. England. 

Paris. France. 

Brussels. Belgium. 

Frankfurt. Germany. 
Amsterdam. The Netherlands, 
Rom*. Italy. 

Milan. Italy.' 

Luxembourg. 


The following table secs form the amounts payable upon presentation iff 
Coupon No. 18 from the various denomination* of Receipts. 


Coupon No. Is detached 
from Receipts In th* 
denomination of: 

1 Depositary Share 
10 Depositary Share* 
SO Depositary Shares 
TOO Depositary Share* 
1000 Depositary Shares 


Dividend payable 
dess 13% Japanese 
wlthhdldlng taxi 

$ 0.56 

S 3.63 
5 18.19 
S 36 JB 
9383.83 


Dividend payable 
Cess 20 % Japanese 
withholding raw 
S 0.33 
S 3.41 
S 17.11 
S 3421 
9342.42 


Payment in United Stale* Dollar* In respect of Coupon No. 18 wOl be 
made bv United State* Dollar check drawn on. or transfer to a United States 
Dollar account maintained by the payee with. ■ bank In Naw York City. 

Datrt: 18th jun* 1975 CHEMICAL BANK. a. Depositary, 

10. Moorgete. 

London. E.C.2. ENGLAND. 

* March 31st. 1975 has been established as the record date for the 
determination of the stockholders of the company entitled to such dividend. 
All receipts Issued In respect of Common Stock not entitled to share In suen 
dividend will be without Coupon No. 18 attached. 

•* Certain holders ol Receipts may be entitlod upon the fulfilment ol 
certain conditions to reductions In the withholding tax rate applicable to 
them. The Depositary will. If In Its discretion not undnty burdensome and 
upon payment 'ol *11 expenses Incurred m- connection therewith, take such action 
as It deems appropriate in th* circumstances te assist such holders In availing 
themselves of such reductions. : • 

Because erf Japanese tax requirements applicable to the Company, the 
Custodian hat been asked to remit to fhe Company, shortly aftei* October 31 It. 
1975 the excess received bv the Cust o di an over .80%_of ,the_dlyldend payable 
art allocable to ur.surrendered Coupons No. 18. 

As a result, persona surrendering Coupon No. 18 after such date will be 
entitled to receive from the Depositary or any Depositary's Agent a dividend 
on which a 20% taa withholding rata has been applied and. K emitred to 
a 15% tax withholding, ■will be required (In order to realise such entitlement! 
to make application to the Company for an additional 5%. Such apaUcaiton 
may. consistently wlh the foregoing paragraph, be made through the Depositary. 


OrbisaS.A. 

Society Anon vine 

Hesdeffice : Luxembourg, 37. rue Notre-Damo 
Trad4 Rcgsier: Luxembourg: B 7.1 15 

Notice of Meeting 

Messrs. Share bo Were" are hereby convened to attend the Statutory 
General Meeting which is going to be held on June 27th 1975 at 3.00 p.m. at 
the headofficc. with the following agenda : ' 

Agenda 

1. Submission of ihe reports of the Board of Directors and of the Statutory 
Auditor. 

2. Approval of the Balance Sheer, Profit and Loss Statement and Allotment 
of the Results as at March 3 1st, 1 975. 

3. Discharge ol (he Directors and of ihe Statutory Auditor. ‘ 

4. Receipt of and action on nominations for election of Directors and of the 
Statuio'ry Auditor fora new statutory term. 

5. To fix the remuneration of the Directors. 

6. To fix the remuneration of the Statutory Auditor for the past year. ■ 

7. ' Miscellaneous. ' " 


The Board of Directors 


Notes: • ’ 

a. In order to attend the meeting, shareholders must produce 8 depository 
receipt, representing their shares, to the registered office of (he company 
not less than foe business days prior io the date of the meeting, 
b- Any shareholder may appoim a proxy to represent him at a general meeting. 
A proxy need not be a shareholder. At general meetings each shareholder 
present in person or represented by proxy- is entitled io one xoie in respect 
. .of each share of which he is the holder. In accordance with Luxembourg 
law, no person is entitled to cast vrues represeming more than one-filth 
of the tolaf issued share capital or more than two-nfihs of the share capital 
represented at rhe meeting, whichever is less, ihe only exception being if 
the resolution concerns an aheraiion io ihe Ankles of Association, 
c. No quorum is required for the passing of resolutions, these being decided 
by a simple majority of the shares present or represented. 


CHILEAN EXTERNAL LONG TERM 
DEBT— LAW NO. 8962 
CHILEAN 4}% GOLD LOAN 18» 

NOTICE IS HERESY GIVEN ttur a Drawing of Bonds Wok place Ofl 3 rtf Jim* 
1975 amrtag by Mr. KeRh Francis Croft Baker of th* firm of John Venn & 
sons. Notary Public, when tit* tallowing bonds were drawn for redemption at 
par on 1 st July 197S. „ 

2 Sonde of £500 nominal capital each Numbers 17677. 17935. 

20 Sorts of £100 nominal capital asen Numbers 9917: 10122, 10574,' 1B7SS. 
11106. 11438. 11773. 13242. 13860. 14225. 14344. 13001. 15254. 13457. 
15955. 16451. 18583. 16686. 16756. 17264. 

37 Bort* of £20 nominal espial each Numbers 31. 3S3. 906. 1217. 1580. 
1792. 1£31. 2228. 2236. 2911. 3281. 3289. 3648, 3709. 41S7. 4755, 4930. 
5240. 5241. 5482. SS51. 5906. 8167. Mil. 6926. 7307, 7781, 7833, 7950, 
8101. 8363.. .8450.. 8603. 8714. 9104. 91B7. 9434. 

39 sorts amounting to £3740 nominal capital, 

W.tn an K.. F. C. Bakqr,. Notary Public. 

Each of Tb* above bends when presented at th* Naw - ticoe Deca rt n n v n - of 
Midland- Bank Limited, for redem p tion must b**r to* coupon dated 2rt 
January 1978 and all tubseauent coupons otherwh* the amount of the missing 
coupons will aa deducted from the principal to be repaid. 

Tb* usual interval of four claar days wlU be required for .warn I nation. 

Midland Bank Limited. 

-• Now Issue' DepXrtftiebf. 

. Mariner House. 

Pews Street. 

London EC3N 4DA. 


APPOINTMENTS 


MEDIUM SIZED STOCKBROKING FIRM 

requires 

EXPERIENCED ASSISTANT _ 
for private client/solicitors department, competent 
to carry out reviews and prepare investment 
schemes etc. unsupervised. Salary by negotiation. 
Pension scheme. Write Box T.4158, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


APPOINTMENTS 

WANTED 


EXPERIENCED BOOK-KEEPER required 
■n Stockholders F- nance Deoartm*"!. 
Must ba fully coovarunt w^n V/-A.T 
Bought Journal art Ledger, and will 
control petty each- Apmum test at 
Intamew. Comae: Mr. Barry calim 538- 
6280. 


DOCUMENTATION CLERKS wRfi Snipping | 

or Commodities avoorWnc*. £3.000- 

£4 .000 p.a. plus. Alto trainees Ch*rt«r- 
housc Apoolntment*. 01-836 2377. 


COMPANY NOTICES 


CHILEAN EXTERNAL LONG TERM 
DEBT' — LAW NO. 8962 
CHILEAN 4$% BONDS OF 1893 

NOTICE .IS HEREBY GIVEN tAa: a Drawing of Roods took Plate on 3rd June 
1975 attended by Mr. XrUS Frantl* Croft Baser of the firm of John Venn A 
Sons. Notary Public, wften to* following bonds were drawn far redemption at 
oar on 1st July 1975 

t Bond ot £500 nominal capital Number 214, 

12 Bands of £100 nammil eac tai each Numbers 535. 552. 1041. 1190. 1861. 
2283. 2427. 3451. 4144 4326. 4774 4930 

13 Bonds amount! v to £1700 nominal capital. 

Witness K. F. C. Baker. Notary Public. 

Eacn of me above boner when orneintd st tn* Now Issue Department of 
MidUrt Bank L.mited. for attempt, on must bear the coupon dated In 
January 1976 and all subsequent coupons otherwise the amount ol th* missing 
coupons will be Deducted frem th* principal to be repaid 
The usual interval of four clear days will be required for examination. 
Midland Sank Limited 

New Issue Departme n t. 

Mariner House. 

Peovs Street. 

London EC3N 4 DA. 


REPRESENTATION 
PUBLIC RELATIONS U.S. 

Sessonrd executive with top SO Aim 
beading New York opera Uon seeks 
pennant nr association with European 
oTxanlsaiion aeauinnx or exruadizs 
V 3- mi treats. Broad corporate counsel, 
financial and International comm uni Ca- 
Itmu experience Presently employed 
Breton* erv rhaftrnsc r-oUlnnjt 
responsible independent Initiative. 

Box No. F.101. Financial Times. ID. 
C Anson Street. EC«P 4HY. 


EXPERIENCED 
INVESTMENT ADVISERS 

Wftn to contact progressive firm of 
Stork tiro ter* with rapacity for a sub- 
stantial Increase tn business with a 
view to opening a new office In ■ 
malor provincial cltv. — Write Bor 

T.4156. Financial Tima*. 10. Cannon 
Street. EC4P 4BV. 


INTERNATIONAL MARKETING Grad. 33 
Fluent French-— xeet] challenging *m. 

DloytnetK with company or cntier-e- 
neur operating .mentation all* — Ph.;n* 
Pxlrr Ryan 01-454 3030. Ext. Sfld. 


8 RAO LOW'S STORES LIMITED 




NOTICE IS HEREBY GIVEN that the ! 
(allowing dividends have been declared • 
for the hall year ending the 30tn June, i 
, 1975. payable on or about tne 1st of I 
} June 1975. 

Dividend NO 77 on the Cumuli- I 

1 iWe Preference sucres. i 

Dividend No. SB on the 6 *A* Cumula- 
tive Preference share*. 

For tne purpose of paying the above 
dividends the Transfer Pegis-ers ol the 
, Rr- p and the 6 'A' Cumulative Pre- 

I ic fence snares will be closed from Frioav 
1 20th June. 1975 to Monday. SOtn June 
1975. bath days inclusive 


J. W. CAMERON A CO.. UMrrtB 


NOTICE IS HEREBY GIVEN tnat tne 
Ordinary Snare REGISTER will be CLOSED 
for ore day only On tna lit July 1975 
and D.vioend Warrants will be posted on 

f"t ITtn Jp/y. IP shareholders on (he 
Fes. tier a-, tne close ef business on the 
30th June 1975. 

Bv Order of 


Creecbjeh Offices, 
lion Brewery. 
Hartlepool. 
Cleveland. 


the Board 

G. U5HIR. 
Secretary. 


LEGAL NOTICES 


S3>3. PLUMBING SERVICES LIMITED 


NOTICE IS HEREBY GIVEN pursuant ro 
section 293 of tn* Companies Act >948 
tnat a meeting ol creditors ** the above 
named companies trin pn he'd at Tne 
Mister Brewer Morel. Western Avenue. 
Hrlllnwlon. Middinsei On Ihe 1st oat of 
July 1975 at 12 00 noon for tne purposes 
set out m Section 793 294 and 295 of 

tne above Act. 

By Order of the Board. 

J. Priestley. Srotury. 

Dated 11th June, 1975. 


THE IMPERIAL COLD STORAGE AND 
SUPPLY COMPANY LIMITED 
(Incorporated In tb* Republic of 
South Africa) 


FINAL DIVIDEND CN ORDINARY 
SHARES 

Further to the notice of me final divl- 
d*rt declaration on the ordinary snares o' 
this Company advertised in the oress on 
17th Mav. 1973 tne conversion rate applic- 
able to payments m UK. currency in 
respect of that dividend is £> 00 — 
R1 55.071 0 equivalent to 5.76660P per; 
Nr are. 

The effective rate of South African 
Non-Resident Shareholders' Tax n 14.517 
eer cent. 

London Transfer Secretaries art Registrars: 
P.O. Bax No. (02- 
Charter House. Park Street, 

Ashford. Kct. TN24 BEQ. 

14th June. 1975. 


CONTRACTS AND TENDERS 


ART GALLERIES 


CKtCvLteH WA1 ER colours presented by 

I ivn oil I f»M. nvrii.a UIUUI t . /•. 

aov~n hmWv at., w.l. Until June 4btn. 
iu-3 3u. ants- iu-1. June 1» 1 u-n. 


GREGORY a KRUML. 47. Albemari* St.. 
W.l. Exhibition of watercolours Uv ; 
l.wMrw tvirv i r ri£v* ROi#.,». ™..a 1 1>*- 
1942. lno.uo.ng a group of early land 
scapes, ana also works snowing tn* _ 
Irnmence oi Ruskin ana Burne-Jones. 
1/tn to 2otn June. ID ajii^b P.m. 
10 a.rn.-l p.m. Sait- 01-629 3017. tPfo- 
sei.ted ov Martyn Gregory, j 


DM ELL GALLERIES, 40. Albemarle Street. 
Piccadilly. W.l. 20th-Century British and 
European Paintings and large selection 
M Maritime Pictures. Realistic prices 
♦Gallery Booklets £1 Ph- m aid Of 
R.N.L.I. art RN.i.B.J. 

AG NEW GALLERY.' 43. Old Bond Street. 
W.l. 01-629 6176. MASTER PAINTINGS 
— An Evh.bltlon of Recent Acquisitions. 

9 Vd 7*oi MlV ' Mon ~ Fr1 - 9 - 3 ®- 5 3a - 


ROYAL ACADEMY SUMMER EXHIBI- 
TION. Contemporary paintings sculp- 
tures. etc. Until 27 July Wkdavs 10-6. 
Suns. 2-6. Adm 65o iMom-avS 3upi 
And the PRIVATE ROOMS ANO COL- 
LECTED TREASURES. Until 31« Oct. 
u-kdvs. 10-6 > closed Tuesday- Sun. 2-6 
Adm. SDp. Students and pensioners half 
pne e. 

LORO METHUEN (1888-19741. Memorial 
Exhibition. Fleldboi— c Galleries. 63. 
Queen's Grave. N.W.S. 


01-485 3EOO. 


MALL GALLERIES. Thr Mali. S.W.1 
0858-19381. Paintings and drawings art, 
ROSAMUND FLETCHER, sculpture. Until ■ 
20th June. Weekdav* 10J. Sats. 10-12. 
At -13a. Clifford Street London. W 1. 
Tel. 01-734 2S02. 


LEGER GALLERY. Ev Mbit Ion of Enalteh 
Pain tiro*. R-yrvo'cts Oomncv. Lawrence 
etc- Mon -Fn. 9-5 30. 13. Old Bond 

Street. Until June 27tfi. 


SAUL GALLERIES. The M*I1. S.W.- 
ROYAL SOCIETY OF BRITISH ARTISTS. 
Annual ErhlblMnn Mon -Frl ni.S. Sat. 
10-1. Unrll June 27. Ar*«h. 20o 


TH»r«r»4Y rtALLERY, IP Th—kreav fr. 
Ke-vlnornn So.. W.8. 0 1 -937 58B3. 

JOHN BRATBY. Until tl Julv. 


CLUBS 


THE GASLIGHT 

(A Gentleman’s Club) 
of ST. JAMES'S, S.W.1 
Cabaret spots every half-hour 
Restaurant facilities 
. Cover Charge: £2.00 
Open 9 p.m. till early hours — 
Mon. to Sat inclusive 
_ . Enquiries. for 
■ PRIVATE "STAG PARTIES ' 
Tel: 930 1648 after 6 p.m. 

WELCOMED 
Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitor* 
4 Duke fV York Si.. 
(Jermyn Street). 
Piccadilly, S.W.l 


Zajedniea preduzeca za puteve SR Srbije 
“SRBIJAPUT”, Beograd 
( Association of road enterprises of the SR of 
Srbia, ^SRBIJAPUT") 

Republiska skupnost za ceste SR Slovenije, 
Ljubljana 

(Republic Community for roads of the SR of 
Slovenia) 

Samoupravna interesna zajedniea za puteve 
SR Cme gore, Titograd * 

(Self-managing interest Community for roads 
of the SR of Montenegro, all in Yugoslavia) 

will soon undertake the construction and recon- 
struction of highways and main roads in the total 
length of 96.2 km, of which: 
in SR Srbia 36.0 km. of four-lane divided 
highway 

in SR Slovenia 10.S km. of four-lane divided 
highway 

in SR Montenegro 49.4 km of main roads. 

The construction and reconstruction cover: earth 
works, asphalt paving, bridges and tunnels. The 
applicants taking part in the prequalification must 
be from the countries, members of the World Bank 
or from Switzerland and may request from the above 
investors to be prequalified to tender for one or more 
of the road sections. 

All the enterprises interested in taking part in pre- 
qualification are invited to submit references with 
short descriptions of their former experiences in the 
works of similar nature, as well as of their financial 
situation, and to forward their applications to the 
following investors by June 30, 1975. at the latest: 
Zajedniea preduzeca za puteve “ Srbijaput.” Beograd, 
Gospodara Vucica 223, Yugoslavia 
Republiska skupnost za ceste SR Slovenia. Ljubljana, 
Titova 64/1, Yugoslavia 

Samoupravna interesna zajedniea za puteve SR Cme 
gore, Titograd, Nemanjina obala br. 2, Yugoslavia. 
The investors will invite the prequalified enterprises 
to submit their Bids for performance of works. 

The Investors expect to have the documentation 
required for making such offers available by the 
beginning of August 1975. 


EYE, 169 Resent St. 734 0557. A la cane' 
or All-In Menu. SoecucuUr Floor *how* 
olu* ttie rhythm ot Le* Vera Cr« and 
music of Johnny Hawktwortn and Friend*. 


GARGOYLE. 69 Dean S tree t. London W1. 
STRIPTEASE FLOORSHOW 
SEX ALIVE TS 

Show at midnight art 1 a. in. Hottes*** 
Monday. Friday. Closed Sau. 437 6455 


PERSONAL 


IT’S GREAT 
TO BE ALIVE 

Pleoic Support 

Heart Survival Throufh Research 

BRITISH HEART 
FOUNDATION 

Room 13. 

57 Gloucester Place. 

London W1H 4DH. 


NOR are bringing ih* RAMAKIEN from 
Thailand te Olympia on 22-d-26tn June 
For your tree ticket ring Ot-363 .6892. 


RE-INVITATION 
TO PREQUALIFY 

Contractors who wish to participate in the bids 
for construction of (1) Nekempti-Arjo-Bedele and 
(2) Soddo-Bulki Feeder Roads to be constructed 
under the Ethiopian Sixth Highway Programme have 
been invited to submit prequalification information 
prior to May 31. 1975. As previously indicated, these 
projects are to be financed by the Internationa] 
Development Association. 

This is to notify that the submission date for 
the required information has been extended up to 
July 15, 1975. Prequalifi cation Questionnaire form 
may be obtained from Contract Construction 
Division, Ethiopian Highway Authority, P.O. Box 
1770, Addis Ababa — ETHIOPIA 


Gellatly, Hankey & Co., M.B.H. 
Lloyd’s Agents at Hamburg. 

Hereby announce the Tender Sale of unclaimed cargo ex the MV 
“ Nordwind ” recently released from the Suez Canal to be effected 
as from the 1st of July, 1975 in Hamburg, upon instructions of Nord- 
stem Reederei GmbH., Hamburg, for account of whom concerned. 
Goods to be sold by Tender consist of feed stuffs, cotton ware and 
other general cargo. Cargo owners and prospective buyers are invited 
to contact: — 

Gellatly, Hankey & Co., M.B.H. 

59 Ehrenbergstrasse, 2000 Hamburg 50 
Telephone: 38 18 91/97 Telex: 2/12951 
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STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 



headway in early trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, June 17. 


THE RALLY made funlier head- West Chemical Products moved Noranda 
u 'a>' oh Wall Street lo-day. up SI! to on second quarter proved SJ 
allh0Ui.il the pace was slower. In- earnings of 75 cents per share, Aluminium 
vesiors were additionally encour- including a 33 cents credit, com- Canadian 


Mines further im- Hoechst and Bqver each BRUSSELS — Domestic and 
:o $35’- and Alcan improved, but BASF eased. European stocks were mostly 

hardened Si to ;23'. Internationa! Oils were well- mixed, while U.S. shares improved 
General Investments traded. Imperial Oil and Mobil slightly in quiet trading. 


aged by President Ford's stale- pared with 14 cents a year earlier, lost Si to S19 J _. as did ATCO In- moved up, but SheU and Petra- Steels. Chemicals and Holdings 


nient last night that the econonr- 
has bottomed out and will soon 
be srowip.a naain. 

After opening another 3.21 up 
at SJ7.il. th Dow Jones Industrial 
Average partially reacted t.j 
S3EJ20 b> 1 p.m.. Tor a net rise of 
1.154. while the XYSE .All Com- 
mon Index put on a further 
3 cent, to $4>.72. Trading vo III Die 
sharply expjnded by 2.43m. shares 
to IO.!Mm.. compared wiUt 1. p.m. 
yeslerd..y. 


OTHER MARKETS 


Canada firmer 


Canadian Stock Markets were 
Generally firmer in 1'ght trading 
yesterday morning. 

The Industrial Share Index rose 

0.35 tn lSii.2i. Ease Metals 0.12 

tp> Western Oils 0.5$ tn 

Presided; Ford said he is con- l s 7.4l. Banks 2.29 to 260.91 i and 
fideiu ;ov L'.S. is at the bottom of Papers 0.W to > lrtfU-*. Btu Colds 
the vor-t economic slide since n>so lc * iJLVt- JQd Ll1 ,uea 

she li'Si.i* In remarks prepared, ^sed 0-42 to 130.1o. 
for velTAery to the .National 


d us tries to $20. _ fiua each slipped. declined. CoekerilJ, however. 

Denison Mines rallied SI to $55 Gold Mines and Coppers eased, gained Frs.52 to Frs.1,240. 
and Roman Corporation gained Si notably Anglo and Western Metals and Oils finned. Astur* 

to $15. Holdings. fences were UP Frs.35 to Frs. 

PARIS — ’Mixed trend with losses AMSTERDAM — Again quietly 2.150 and Petrufina Frs.60 to Frs. 

predominating. The relaxation of mixed with a firmer undertone 52210. 

credit curbs hid little impact although activity was dampened Among higher Americans. B oe- 
Banks were irreirular in by the West German holiday ing gained Frs.8 to Frs.L,05S, ITT 

nervous trading, 3s were Foods Royal Dutch rose FIs 1 2 to Frs.22 to 8Sfi, IBM Frs.60 to 7.750. 
and Constructions, while Stores 91.50 and Unilever were up Union Carbide Fr$.70 to 2.120 and 
fell back. Electricals and Metals Fte.0.40 to 107.3. Wes ting house Frs.2 to 676. 

were narrowly mixed but Rubbers Banks largely declined. But Dutch stocks subsided slightly, 

tvcrc generally stronger. Slareabarg's put on FIs.5 to 2.7L Hoogovens lost Frs JO to 7S0. 

In the Foreign sector. Insurances gained ground, while French issues were ‘steady and 
Americans and Germans per- Transportation and Dutch Indus- West Germans slightly improved. 

while Dutch issues trials were narrowly rmxed. Bayer gained Frs.25 to 1.S35. 

Ford Motor. ITT. Stale Loans were’quietly mixed. South African Gold Muiesjvere 


formed well, 
were mixed. 


lOPicry 

Federation of Independent Busi- 
ness. 

G.;e analyst said the Stock 
Mark.", is continuing to respond 
In ;hv drop in April inventories 
announced last week and also on 
e".'.-r.<;;:ons that interest rates 
will continue to fall. 

Rockwell International gained 
5 1 ’ to .SG5J and Gulf Oil to 


Closing prices anti market 
reports were not available 
for this edition. 


523 ; — late yesterday they said 
they were considering a possible 
mercer or some other form of 
business combination. 

Interstate Brands were lifted 
$2« to S14|, but DPF dipped SJ to 
S.V — DPF said it would tender 
for 43 per cent, of Interstate 
Brands at SI4- per share. 

Playboy Enterprises advanced 
$1! to — the stock had been 
halted since last week, when it 
announced that it was consider- 
ms going private. 

A and P declined $2 to $1(4 — 
the larce supermarket chain said 
it expects to report a first quarter 
loss of 34 cents per share, com- 
pared with year-earlier earnings 
of 41 cents. 

Allied Stores added $1 at $34} 
on its expectations of higher 
earnings for the second quarter 
and also the year. 

Williams Company's improved 
Sli to s34J — it formed an Iranian 
pipeline joint venture. 

Sherwin-Williams shed 5§ to 
?44l on 131. SOU shares, including 
a block of 130.000 shares at $44* , 
after third quarter earnings of 
SI. 20 (51.50) per share. 

Coal Minings were lower. Wall 
Street analysts have become 
cautious about the stocks in li^ht 
of their strong run-up this year 
and some Tear ihey may be hurt 
by the Steel slump, according to 
Press reports. 

The American SE was mixed. 
The Market. Value Index put on 
0.UI* io $9.03 and advances led 
declines by 220 to 215. while the 
volume expanded 50.000 shares to 
1.2m. compared with L p.m. yes- 
terday. 
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RISES AND FALLS 

Issues traded Up Dou-n Unchanged 

1.S10 996 516 388 


Jre lcJne 15-lii>-12 Junell -TnelO 


XvwHiuhr 92 ' 45 
L,'-r> 5 5 


61 • 52 
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AMERICAN SE MARKET VALUE 
INDEX 

Sorting base 111") Aug. sn._l»T3. 
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US. STOCK INDICES 
STANDARD AND POORS 


•Industrials T Composite 


June 16 1D2.C3 

.. *3 - 101-55 

.. 15 — 101.06 

.. 11 1U] .83 

.. 10 101-50 

- 9 105.39 

.. « 10337 

91.46 
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STOCK AND BOND YIELDS 


Jum- 15 Jane 4 Jane i: 

1973 

1973 

1974 

tnd. Ord. yield pc 3.73 

3.84 

3.39 

lod. Ord. p/« ratio 11.02 
Lons- io rm Govt Eds. 

U5S 

IL36 

per cent. .. . . 5.71 

5.91 

6.50 


MONDAYS ACTIVE STOCKS 


Change 



Stocks 

Closing 

on 


traded 

price 

liny 

Gulf Oil 

594 AW 

221 

+ i 

Oca denial Petrlm. 

19S.10D 

181 

+ * 

Denny's Inc. 

188.500 

171 

+ I 

Polaroid 

179.700 

33| 

+!« 

Texaco 

167.700 

562 

+ a 

Whittaker 

160.300 

41 

+ * 

Southern Co. ..... 

131 .600 

12J 

- i 

General Motors _. 

121.000 

43} 

- k 

Amer. Airlines ... 

118.601) 

71 


Searle G. P. 

116.600 

19} 

+ a 
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JOHANNESBURG 


Industrial! 


Colds 


1936 = 100. 


June 17 Jirv 16 HlJi 
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indices and base dates oil bvsc values 
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easier. President Brand lost Frs. 30 

to 1.170. 

GERMANY— Closed yesterday— 
National Day. 

SWITZERLAND— Generally very 
steady in continued slack trading. 

Major Banks were quietly 
steady, while Financials and 
Insurances were narrowly higher. 

Juvena Bearer and Participation 
Certificates recouped some of 
recent losses. Oerlikon Bnehrie 
advanced on active buying. 

Chemicals showed a resistant 
undertone, while Foods and 
Engineerings were irregular. BBC. 
however, gained Sw.Frs.30 to 
1,355 on good support. 

State Bonds were firmer. 

In the Foreign sector. Dollar 
stocks firmed slishVy on selective 
demand. Dutch Internationals 
edited higher. led by Royal 
Dutch. Germans improved in thin 
trading. Compania Italo Argentina 
rose sharply jn an active turnover. 

MILAN— -Pricys plunged dra- 
matically In an emotional reaction 
to the big Communist advance in 
the week-end elections. Panicky 
sales sent prices dropping an aver- 
age 7 pet cent, at the opening, 
and Tails of 10 per. cent, were 
posted by the “big" Industrials 
such as Fiat. PirellL Montedison 
and Snia Viscosa. 

Bonds were quiet and resistant 

HONG KONG— Prices eased 
slightly in slow trading. 


Record £ low 


GOLD MARKET 


Gold bullion-! 
ta lino iwBcei.; 


W Iflio ■ niut^ii. 

Sterling touched record low whole. In spite of the fall in the 

■ i-alc in tha Frtrolm nn.n.4 u44l. Ita trariiL.uwDhtwl ajJjueviu ® 


latfe-sis 


S164.1« 

*164.00 

(E7J.942, 

MW 



S55*2-S71j 


£8413-3519) 


levels in the Foreign exchange pound, with its trade-weighted 163-25 

market yesterday, in moderate average fall against 14 units since jiii7L9a6i 

business, with its trade-weighted the Washington Agreement (as Ati»ra«rafi«:!sw4.00 

average depreciation aaginst 10 calculated on noon rates in New — 

units since the Washington Cur- York by Morgan Guaranty) 
rency Agreement of December, widening to 6.91 per cenL, from KnuMraunL 
1971 (as calculated by the Bank 656 per cent Sterling's deprecia- 
of England widening on balance tion on a similar basis widened to Sew sw/Vga*! 

to 26.5 per cent, from 2ft2 per 32.51 per cent, from 3Z39 . 1 

cent, so ending at its worst ever Gold rose SI an ounce 0 n 
closing level for Hie pound, and balance in London to S163J-164J, GcWcoiu. 

reaching 26.7 per cent. In early jn moderate business. The metal (mi'rn't'nVivt 

dealings, ttbe worst for sterling opened at S163-1W, and fell at one Knqsemnd 

ever recorded) a level of 26.7 per stage - between the fixings to . 
cent also held at noon. It seemed S162MMJ, its lowest of the day, ^ , 

possible that the Bank of England bnt ended at a day’s best The re- oidSofitfatoWM ' 
gave a little support to the pound, ports of transactions in South 11x22-2219) 

In terms of the U.S. dollar, slerl- Africa -in Krugerrand involving § so Lagiea —.2243.2^ _ 

ing fell 35 points on the day, to Reserve Bank holdings made no SI 0 Htfw SllBiS 
S2 ^1715-2 "72 j. moving erraticaHy marked impact on gold bullion or 5 6 -•««* W3-M 

in (by the standards of recent coin dealings 
modest range. The rate 




JfSOBl 


51 


SS* a w °°% * ' SS The Krugerrand ended in places FOREIGN EXCHANGES 

opened at S2Ji 10^720. and a j a premium of 12, ^ per cent w 


touched $2.2665-2.2670 over its' gold content in domestic 

The holiday in Germany res- dealings, against 12 i per cent 
tricted dealings to some extent, previously!, and at 3ft per cent. 
The dollar weakened a little In international, against 3>V per 
against major currencies as a cent 


Joue 17 

127a 


15 550 sb- 
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June 17 

Frankfurt 
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EURO-CURRENCY INTEREST RATES 


OTHER MARKETS 


June IT 1976 
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0.6 -Dollar 

- Cfimditn 
Dollar 

Dnlch 

guilder 

W.Qormao 

mark 

Sviaa 

franc 

tShi>rt term— 
7 tlnys notice.. 
Month.......... 

Three months. 
SLs months— 
One Year 

7-8 

714-9*4 

9-10 

93i -IB *4 

10*4 -1 Hr 
11T0.12J0 

B-filj 

5-5*g 

610-568 

534-6*4 

6iB8^ 

730-T* 

5 B 

6-7 

"B* 

lh-Jbe 

a-810 

fc-1* 

5 14 8,][ 

4te-43( 

410-4*4 

418-460 

418-450 

te-Ja 
1444 
27a3l0 
Stella 
468 -4 6 b 
530-560 


Amendin' SB. 92-53. 12 
AuBimlla . 1.691 1-1.7071 
Brazil 1 17.94-18.14 


Pinbuui 

Greece.- ■■ 
tensKooB 

Iran ._J 

Kuwait.... 1 

Luxambg 


7.86 7.98 
67.404-69 078| 
lt.fi IB- 1 1.24 


149.6- IS 1.6 Pi 
0.845-0.888 a 
79.0579.28 U 


ffm*ee3£5S~~' 
Arsen rW- ]«) w 
.Vnotria — I 
BefctamJ mj* 
-1 2BJ4 
Canada. _;2 jijj, 
Denmark ^1 L R. r 


i 


& j 


$ 


JV- 


fjij— 


149.6-151.6 |Pance..JasM.2 

n cjixj, itax in— -j--— 


OermanySajL* 


rwce_...( BS9 


Malavala-. '6. 1785-8. 1B80{ Italy— 

Euro-French deposit rate shnrt-tenn CI-13 per cent.: seven days' notice 121-13 gg^, 


SaodiArbaj 7.78-7.98 
Sln-apore|5. 1585-5. 1756 


per cent.: oae-montb M-lDt per rent; three months N-01 per cent.: six months 9-94 
per cent-: one rear 9J-S*J per cent 

Longer-term Eurodollar deposits: two yean 81-84 per cent.; three rears 81-9 per S.Atnca>.jl.5S52-lh498 
cent.; lour rears 9-84 per cent.; By* years 9i-9i per ceaL ti-tiL— ! - I 

The foil owing nominal rates ware quoted for Loudon dollar certificates of Canada 
deposit; one month a'hd-st per cent.: three months 6iie-8uu per cwl; six months C81= 

6l3i6-s^is per auiu: one year 7U«-7fl, per cent. 

■ Rates are nominal dosing rates. 

tShon-term rates are call far sterling. UN. dollars and Canadian dollars and 
two-days' notice for guilders and Swiss francs. 


U.S. cental 


ISeUnTdi | 5 B 5 a 

*- iW * Q e 

Pwtu-Jj.j a**, 
swtu'lhid! fiiiiB 
97.47-97.6fl lYugiolTa; 


Hong Kong Land were down 5 trols on HP. plans for consumer BHP fell 30 cents to 3A6.80. 
cents to SHK6.95. Hutchison 24 durables. Toyota Motor rose Y21 after a block sale .of 2,000 units 
cents to SHK2.375. Wheelock “A” to 653, Honda Motor put on Y23 at SA7.14. 

5 cents to 5HK3.95 and Gammon to 605, and Toyo Kogyo advanced Bank of NSW gave way 30 cents 

10 cents to SHK20.30. Y16 to 299. to $A6^0. 

TOKYO — Market opened higher JOHANNESBURG— Gold phares Sugars gave ground following 

but advances were curtailed as closed weaker in a moderate fa j] London sugar prices 
profit-taking set in. Volume 180m. turaover. . . , to an 18-month low, CSR sUpped 

(100m.) shares. Fmancfel Minings edged lower 15 cents t0 gA4.15. Pioneer dipped 

Blue Chips were in good demand but Platinums were a shade below SA4 and Bnndaberg eased 
initially but most closed easy on higher m small trade. 5 to SA4 

late liquida|ions and profit-taking. Industrials were steady, while p flnr ontiofinfal 

Dai-Nippon Printing eased Y15 Collieries were mixed. „ 

to 500 on Press reports that six AUSTRALIA — Initial selling JJJ* HSJ.nJJ fast craumL M ^ 
months pre-tax profits would be pressure intensified and pushed other Mimn8s " st eroun ®- 
down 20 per cent. prices to the lowest levels for In Oils, Woodsid e-Bunn ah shed 

Motors gained on reports that three weeks. Overseas support 3 (feats to 64 cents and 03 Search 
the Government relaxed its con- seemed to have evaporated. - - eased 2 cents to 27 cents. 


Based on rates quoted by 
dealers. Other rates may be quoted 
where. 4 Rate given Is the amnnenw 
rate; financial rale 68.MJK28. 


FORWARD RATES 


One Month Three n0R ^ 


Sew Torvl0.B0-O.70e.iim i2-56./jj t4n 
Xoautwi .|U. 50-0.40 c.pm (I.7&-I.6 Bcm 

\om'dam 314-214 o.|>m 
BniMtb... 25-OB o.ym " 


(So 80 «^ptb 

VV|JU U^U’tf-O UIC |<U1 1”«P* 

Frankfort 2ls-Ha pf. pm |8-7 pf pn 

llJ»« |3u f. (,Di-3Mcj1Uifie.;.pin^lf/ 

UiUn [1 llrepm-2 UredlaB lire pn^i 

Oslo It -.re pm-1 orediefi 3 ,in> pr 

hrla. n. dia 2 -i»n-p»r 


'ftwchlioUn 
Vi 


State pm-por 
50 gro pm-por 


■4la-2ij tar | 


-7(W* 


/.uricb 13 c-icn ■flW-Bq t.pc 


Six-month forward U.S. dollar S.lHJfiJ 
nm a&J 12-monih io.-w-io.Mc. pa. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
$2.60 per £1— 591% (91J%>. 


^r.vk 


June 

lc 


June 

13 


Slock 


f June 
16 


June 

13 


Slock 


I -/une i 
16 ■ 


June 

13 


^rock 


■Jane 
. 16 


I Jn oe 

• IS 


VHnr— -jiai-i) ... 
YvItim Lik- In.-. 

A.r ... . 

Uni 

Al.nn Aii.iiiiint.n.' 



UtryliiTiV l^lliii.i 
Ules'ienv V‘ >*-r 

Illie-U lifi.ihnl..; 

M-rw- 

MU? I. | 

\nirf% I 


7 V 


IS’; 

i3 

U 1 ; 

U4 

17 ' l 
55 Is 
35-‘i 
lOl- 
43 '4 


7^ 

a’i 

181, 

421* 

.■*14 

17 

37:? 
331m 
10 1» 
53 


Corning Li la** 

CKC Ini'nailon'i.! 

. L'ninr ' 

' LnenlclVin>i-|,i...' 
j Cnx-ker S'u.l'.F., 
j ! n IVUi-He-.l, 
j iiiiniiln- ).n«iu«' 
I C>iiii.,-lVii»ln... 


52 

433* 

47«« 

3'i 
**»» 
.-5^1 
19jq 
1 3i>tt 


53 
435g 
46 1; 
B'J 


Amera'lH 
Amer. Airline-.. 

Anrsr. Bran*.k« ; 

Amer. Ur-ndra-l.r 
Aruer. Can.... 


\rnrr. Lyuunul-lj 
Viner.L'w. h.w'r, 


Amenc i, 

Airter.H- .me Pp.-iij 
Amer. Me>lioal... 
Amer, Mitinv-.! 
Aider. X«l. G**.., 
Amer. .M»D‘l*nl..- 
Amentain »l<.rea.| 
Amur Tel. X Tvl..- 

AMK 

Am[w« 

Anni.-'inlt 

Ancln t H-x-Lma- 
Aiilitnuer-Bu^'b. 

ArniL-j Steel 

A.5.A 

Aflinnua Oil 


20 
7'- 7 
3914 
24 tj 
3l»9 
£6ir 
1 97s 
433* 
4 lig 

6i: 

-3* 

a6l 4 

13J« 

t-7l; 

4S7j 

19 Jj 
61* 
167; 
19-’* 
-7i* 
J8 
403 * 

10 >4 


10 
7 la 
39^* 
24 Ip 
31 
26 
L9S* 
427 B 
41 
65j 
-H 
36 i a 
13 <3 
373 4 
48S* 
193; 

17 Je 
191; 
.81* 
273* 
401* 
Id; 


l 'inn 

imrl ln-1ustn-»».. 

!»■ vr- 

L'etin.mie 

iH-.l.-iin 

Coir'll! Iw!!a»n.... 

L’l.;IJ|ibi .Ilf. 

I , l^!Mll>;illp 

I n, uwW.lt 

l>over i-.rpn 

I ,l, » OlelllldBl... 

U?.-w I 

tin I'nnt 1 

Ovin-i Inilu*ir1e*| 

K«U'le Richer. 

tvn^i Air l.nv j 

Kn-tmanKodak... 
Lalon 


271* 1 

*6 1 a | 

1230 I 
e*a | 

1013, 1 

48ra 
47 
85 U 
663, 
1203* 
117 B 
i;4Ta 
6 

997* 

241* 


ir-h-l* aluisville.' 
Jobo/on Jotinron 

J-ihmuii Oni'i'i .r 
- , . -'-.' lliaLiiK.-tiir's- 
k5ia I I.il-er Alunun’m 
i5l; ■ U«l-or luiliittrle- 

19 1? I hiit-.-r 7,ieel 

131* ! ^A•. 

I i»o*:n«o'ti 

7- i Ko;t Mil lee 

j;,* ! W.uer 

i\n,ii*ny.l.larL_i 

<3>n h - ; 

1 kmn*eu , 

Kre-ye i 

K(*'*,-!'i 

1<--I Mnniuv........ 

Lilr.y For, 1. 1 


6i* 
127° 
83, 
97i*. 
477, 
47 In 
8- ' 
65 I S 
1191* 

117* 

>45* 


31* 


997* 

*43* 


lam 

Amnion- 1 oil 

All. IliijIiliuliL 

AVC 

AVI.-M ■ 

All*- 

A, ' 'ml Pm-ln«A»...! 
Ball. I.in- l-.l,v[... 1 
Bnnk Aineriea....' 

B. uker>l>.N,Y. a 

8 ..Hm tUM i 

i'r. l'.rivV I-'-'-K 

iw.-ki'-n LLcL ■ 

it-. H •. 1 1- 1, evil 

B-.i.u:: 

IVilli'irt Co, 
u..lul«1n:iii ■'*leo,. 

lll-i-.-k i. Llm/l-r... 

ll-.-enii. 

l-4.1V ‘.11**1* 

lj- ‘-Ion 

tv -i ^ 1' arner ‘ 

Lull, II lilt 

bi'4*aD 'A ........ 

lli.-lvl Meyerk....' 


IB'* 
-23b 
1023* 
16L4 
5>a 
7 ia 
44’., 
203, 
451- 
37 i* 
<8 
24 
34 U 
16 is 
361* 
23 l 
34 
345; 
293, 
20 
*3'i 
177c 
63; 
12U 
65 '* 


181* 
Si 1*4 

101 

18 

S50 

73* 

44 

209* 

43i« 

36 
2B3g 
24 
33 14 
16:S 

37 

33 a 
53 1; 
20 la 
20 
.5 
18 
6--4 
125* 
C5 


t G a U ! 

IJi P«^.i .Vat. 

15:1m , 

Unier> Air FRaht, 

t-.U.l 

bu*.-lLiant Min.. ( 

j h»mark i 

I t-llivi _! 

I a <-n j 

ra.M-Inhl Cnnieraj 
IV- L L*vj0. stvre*| 

F ,re>i,'neTire 1 

Fit. Nm. Bi 0,1 no. I 

Flexi-1 an j 

r'lioiknie [ 

Rlxnita Rower.—! 
Floor 


173s I 
1UI- ! 
317a I 
4n7 3 , 
4 ! 

193s • 
30 33 

; 2>g ! 

92 

813* ; 
-9Jg , 
16ia ! 
273, : 

» I 

177a | 
24le 

393, I 


173, 

1213 

3134 
4510 
41* 
191* 
30i- 
*8*4 
9110 
503s 
4b7s 
171- 
271* 
111* 
I8J0 
24 Ig 
593, 


ZOS, 
= 5 
11 
76 35 
261- 
9 U 
iBJj 

i8'” 

90 

2014 

27 

55i ; 

39 

SOI* 

22 Li 

-740 

163; 


204 

94 

111* 

76^ 

2 6 '-o 

37* 
374; 
35* 
37. j 
695, 
2C-« 
*71- 
54 >1 

sai* 

3uij 

il-’i 

28 

16la 


r KavM Amend 

i Itanheon 

IllC.V • 

I Itaa-'inj 

! llonilMle Mrti...., 
; :iei Inu ; 

I llevnvl'tS' lkMl-< 

; l.vm-'M; i;. J— 

. Kiel: i(. MemHi... 
K‘<--kU‘-li liner.. . 


t'a 

545, 

19 


30:4 

15 

.U* 

57’-. 

21 


Ol 8 

54l a 

18^4 
1'4 
295, 
73 l C 
ki 
S6l 3 
fiO i 4 
23?4 




June ' 

W I 


*f-ne 

13 


3enilh Kmilio : a.5A; * 245 8 

*. h,le -3% 1393 Hi* 833 b 

I IVniJt l-ft/i T0. . IS 

1 l j-.Tno.strr. Mi if 100.01, t lOn.DP 
1 C.S.rrea,.»-. ,8i . ttS 

I I'-.Trea'itiir.rr srjZTg , i£2-’i 
j l *S. =•! Uay- Sill-i 4.82 P l 4-87.. 


Libt-r McNeil 

Lia-extcUyer* 8| 

Lilly Lit - 

Lm<:>n lodu«— . . 
l/'vkCiee*) Auvnt 
Lone star 1 n-JuM] 

bin- Island Ltg.l 
Louisiana Land ..! 

LuitisoI ] 

Lueky Stores 

L‘k» IV-ungtottu 

Mav>lillan_ 

M«e> It. U ; 

! Ma*raavox 

Uallioettr'tiJhem 
Mlr» HioorerUH 



llaratboa Oil 

'Jarci.i 

Marine Minlami. 
MarrbaU Field—' 


P.M .C _| 

Fnni M"t<ir j 

Furl mui Meki — 
I 

KmuMln Mint—.l 
Fretj.irj Mincrals| 

Frui,luiut ■ 

Fuqua lii‘ltt»|rit*l 
v.A.L I 


173, 

-6*4 

121 * 

461* 

274, 

265s 

18 

550 

1** 


17a, 

353, 

13 

3S3 4 

261* 

26t* 

18 

5Sg 

lSa 


b-it. Pet. AUK—' 
Bn“A-«n,y (iie.1.. 

Bniiiorli-l. ; 

tui.-yriis fc.no 

BmW.: 

I'iiI-'Vh Warcb— ' 
Ronkoi l>mo — ; 
ll,iri:Del“:i^thu. 

l:urrsT|A- 

Cali] L<‘ni|' 

if.nt|4 eii »‘UP... 
A » ua n R , i.‘i iiv. 

vi*.t'Hi I.Mi /'ilpU..- 

I. -r*lsll 

tjm-.rj 'nwl. 
Cv.lvr Hr « r 
t .iierv'-l list I m^s: - 

•:ur 

L 

Lfttnil 5.W 


U-'t 
161; 
14 ij 
47,* 

hi- 


71* 

38 

1013; 

5i: f 

31j0 

14. 

IO!; 

77:; 

11 

20)4 

•-3->; 

50 
34 '4 
161 j 


lrtj 

17 

14 Ij 

47-: 
Hi* 
7 0 
6aj 

57 o 
100 
EH 


U - A. F : 

_ lj *1111*1 1 

j ti W n. Amt-r. Int*.. 
tje4i. tmer.lran*. 

J i.ieu. L'aWe ■ 

J •len.liynn niws— 1 1 

. L* eii. t-levlri', 

j liviierai F<>-l-....* 
I '.iviii-ral Mills.... 
u>-neial Uotvrs... 

I <•*■11. Puli. L'nl... • 

. iieh. ’•i^iuil 

[ >>fn.Ti>]. Klert — 

j Men. lire 

j '.'Wiarcv 

licondal'aniliu.... 

'..ettT Ull- ' 


11 

i4’.| 
10 14 
0II4 

ll >4 

51 5| 
46, j 

*.3*4 
43:? 
43'; 
1 53* 

37;; 

13:* 

S 

441; 

193a* 


105, 
54 
1U), 
31 
U’a 
514, 
46 
2538 
48 4 
43>a 
1534 
07^ 
«:33 4 
)37 a 
5>j 
423, 
191 


83* j 
31 ’-a 
755* 
8"a ! 
107* I 

i6«0 ! 

1538 j 

-8U 
521- 
la 5, 1 
14U ! 

55j I 
20 ' 
tia 
48’i 

S' 5 

42U 
43 >3 
25l« • 
17 

i 2 ■ 


ei a 

417g 

73 lj 
81; 
103* 
15^4 
161* 
<8>t 
621* 
lai* 
145* 

20 la 
036 
49i* 
0414 
414* 
423, 
243, 
171, 
*11* 


Mar L»ept. Stores! 

MIA : 

Me Very _l 

Mi-l'erraL<i : 

MclVin nell Oougl 

Mu'iiraw Hill | 

Mend. I 

.Merrill Lyni-h—l 

MUM- 

Mmn.Mir.eAMlgj 

M> I'm I Ull 

1L a-.nti' I 

Mi r-au J. P. 1 

Mut-itula 

.Vlnrj ‘liy Vi! I 

.Naliitao J 

Ntluvl’liruiksl j 

Naiouil Can 


■»3 1* 
6278 
-* 1 * 
99 
165, 
117* 
Bl 
16 
143, 
633a 
47J« 
641* 
e6 
46 U 
201* 
5b 
all, 
IK: 


43 
53 3* 
a!* 
95 
16S* 
1130 
61 14 
1530 
147g 
63 Ig 
46:* 
6430 

t5U 

48 

21 

457* 

31 

11^ 


NVb Unit liters 

Nat. service Inn. 
National steel .... 
NatoiuR- ............ 

NUB 

Xei-luue hwu... 
N,» biixla.-Mj tl. 
,\i“t Liulan-I l'ei 

N,n;ni .'K-nawk 

N i*nni oiui* 

N. L. Ia>lustries. 

• TiulAa; Western. 
\‘.rrh Nat. tin*... 
Mlm WeiNr. 
Mli«m Airline. 
1‘CCl Untnv... 


151, 
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413, 
583, 
161, 
16 '0 
X5 
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14 
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c4 : 4 

i4i« 

19 

43i 9 


14 j 3 

l 



Nuilno Si in. in .... 

195, 
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18U 
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15 In 
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19 

Hi 
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17: fl 
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1S*3 

£015 

1 iji i.tdycir Tire... 

17.13 
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L'iln 


63 
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1:4. 

i4ig 
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sOi 
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I'.irave W. 11 ...... 
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'irHiiil L uli in 

15 l> 
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i.erinin Totil 

lf-o,‘ Vir«T»...i 
Oae , l«nhathm i 
L hemiutl La ?- J ( 
ClMtli'l'Jl IVililj 

i liir>i , '7 'v*lrmo. i 
Chii.Tu.il’ Ur'ilav.. : 

ChrvsU'r , 

C titer* ms 

Linn. .VilivPiQ .. 

UT1 Citrn. 

( itii/? Seri iLC..... . 

tilv Invesi im:...' 

i. . - h.i.\'1m 1 

•.I'liseia I^Jm | 

ij.->lin# Aibniati...| 


157J 
10.; 
16 
36 !a 
377 3 
64 
56‘4 

79 

III* 

■£>3 
2 £■-? 
3613 
4So; 

a ’i 

SS'-i 
303; 
7 y 3 


153s 
11 
16 
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a7i* 
64 L, 
36>, 
7B 
101 ; 
21a 
22J* 
35 >2 
45 14 
9 

38ie' 
29 r a 
7 4 * 


lit. .'.Uits l^e lea 
1 lift. -V'-rlli Irun.. 

( Liro<i-<uniI. - 

j (ip ’ liter _ 

j ljull A iVotein.n 

I Gulf tin 

Hr.Iit'i4rt»n 

Haoiw MmUig...' 
Harris G-irt'ii 1 

Horn? a. j ; 

Heul.l.-m 


i.Vi!um’’ia Gn* l 

l\‘!iiinMR Piet— I 
L'i.mlll-Co nl Ann 
CuishnUino Ktrj.j 
Ci,m« , ’*l* KiIitoib. 
linnw'tc Oil Her.; 

LV-tnUtin ^ntelite.l 

COO. bMi-on X.Y.! 
Consul Foutie...— j 
f.Jnsni N»l. Has -| 
Con0uiner>P n ircf : 
C-Mitinentoi C*u» 
lontioeoia! OIL.; 
CdDriBonui Teir.. 

Cn-.iiol Daw ‘ 

Cooper Indus 

Copper Kange.— -i 


27 | 

SI* | 

io; 8 1 
5214 ; 
2634 I 
i"fi ; 
asm ; 
1354 ' 
15i« I 
! 

17 1; 

1 

675, ! 
1270 j 
217* 
471: 
347a 


266* 

8 

1030 
527a 
£1 
I1U 
5854 
133, 
151* 
i:45g 
17i e 
24 
65 U 
13 
2H, 
461* 
35 
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14J, 

141; 

riS 

36 9g 
22. a 
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42l£ 
.3U 
51 
41 Sb 


10i, 

14: ; 

141* 

2ii 

J6:, 
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503s 
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flevlett-Paotanil 110U I 1101 1 
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H.’un.-btake 
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Unniur ......... 

Hut ion 6. 
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1C Phar!ii*L- - tioalj 
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Inland bt4»L J 
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lull r'la»"ont‘- 

. Inti. Harrwwr—! 
* Inti. Holdings.— 1 
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IntL NVAuL i 

Intt. Paper....—.; 
IntL TelATeL....| 

Innenc — j 
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>7* j 
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2 ! 
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U'9 ■ 
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529, 
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2 
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11 
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14i0 
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e?;, 

64 

24 
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18!* 
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Paoihe Gas ! 

Pau. Uvlil tni*. 
I’ae. .. Lt— 
l^n.AniWi.rlil Ai: 
1'urker li, nnifin . 
Penn Central. 
Penn N lLt..... 
Pcuner J. C.._— i 
PeCROnl! Fniteil.l 

Periples Uni* 1 

Peoples Gas. — . j 
Fepsieo.. j 


361, 

41i : 

20-8 

17l« 
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4!p 

13i0 

1»4 

18"a 


22i< 

6i, 

33 

681* 


U:> 
35 tj 
41 
203a 
17 
20 G 
4i„ 
18U 

I8is 
S6ij 
22* 
6 >3 

34 j* 
60 


Perirtn, Elmer....- 

Pet - 

Ptuar — — ; 

Pl«elr> IVJdtfe — j 
I'lilla-lellthia Ll«f, 
Philip Hirtih.,. 
Phillip- Perwlni; 
Pick vide Inter... 

J’llney Bmres.~~! 

FI listen — : 

Plea-cy Ltd ADK: 

Pnlcroiil —..I 

Prjr.riae Klee— . I 
PPG Indusrrien... 
Proctor Gamble-! 
Pub. Serr. Bed.. 
Pullman., ’ 

Pures. - J 

Pumiatpr 

y uaier OaLa. j 


28 
20 
311, 
36 14 

13 i a 
Sli, 
56i e 

lbl> 

65 *s 

17 

69i« 

l&ig 

33!* 

Ill* 

*870 

95 

1650 

53 

30 

1830 


iOig 

; l3a 

36*0 

14 

|07 b 

54ig 

16H 

631- 

16*. 

693, 

15*4 

31 », 
li 

,81; 

633: 

16G 

55 

1230 

30 

18ie 


• I;. ',rn- v Haa*. ..' 
' JI •>*: I'ulch 

i:n'— T-v» 

-w:cwa\ 

' Jl. J‘«e ran. 

! Ith.'ti l'.i 1 
3antn E'e Iwi..... 

-iiui I n rest 

3a^<m III. I 1 

acblli: Bren :n- .. 
schiumDereer— I 

3CM 1 

Sw Pmpcr_„ j 

sconiie Miff. ! 

•Meudd'i IV.Vttli 
sea Container. ' 

.a.. .a. ...1 

--rearle -G. U.i 

■>eara Kncf^ck.— 

•SrSci- 

shell Oil 

shell rimnsfon— 

signal 

riBDiyle C'r'tT 

siniplic»> Pa: 

singer 

soliir.D — 

nwuilMltrvn 

>iuUten) Lai. fcd 

xijtuen. 

sthn. Nm. Le... 
xilbrn Pacitic.. 
— nut hem Kail wa*.* 

soutiila:iil , 

sperry Uutcb | 

3 p e tty Kan- 1 

sianilarl Bran-1-. 
>M.OUCalii-'mi, 
-H.I.Ui! In-tiaas. 

atd.Oii Oiik-. 1 

atauif ChMivai: 
Sltflinv liniav.., 

St undo leer.. 

stni u:l ■ 

■ua-truij I 

I aii>|v. | 

T-eliBK-i .inr.. 

rnlp-tm 

VeJeiirne 

Tdua" i 


77 v, 
38', 

4734 

b8J0 

-61, 

-7-, 

4 

il * 

c6 

1<H 

15i 3 

i2l, 

1910 

S' 

54', 

2b:, 

»740 

1933 

is: 

19 ; s 

ui t 

35 

UB'-j 

523, 

»i« 

ltiia 

S4 

675, 

42 1 8 

46L: 

70S* 

6et« 
191, 
327 a 
3Si* 
24* 
397 a 
49 1; 
c 

36i, 

17:- 


77sj 
-Tl 
9H 
481, 
577, 
<3'i 
-® 7 8 
41, 
3 r e 
255, 
84-'* 
121 - 
15iz 
121 , 


CANADA 


i Anl-'I ti.-H 4'n, . 

. .Al-illUlk|« 

I IjIrlC*- Fogle 

< .Akan.Alumininiii 

j AI|;.Ti.a Steel 

I ASWH 1 17 

I llatis Montreal ... I55a 
' Man» Nova sonui 
Ba»ie 


74.05 
93, 
63a 
23 4 
5», 


2:, | 


3 1 - 
203, 
314 
193, 
C81- 
3530 
54 
28*9 
17 4 
48 i a 
16 
15H 
24 

b : 4 

193, 

■4l| 

554 

-B 

5410 

(43, 

10 ; a 

-4 

673, 

4140 

443, 
714 
68 i a 
19 H 
323, 
35i* 
243, 
39-8 
471; 

64 

47 

17 


n3>a 
a». 

Hall Tek»|,li.mc.— I 447 * 

Buru - 1 1.35 

Bow Valley lml>.- 154 

BP Canada— I 

Braun I 

Bn nun | 


13 

124 

5 


CnUptry P“Wit. — ! 
Canada Cement. J, 
Canaita N.AVLand. 

Can I mi- Bill. Coni’ 
Lanaila lmlu-._.. 

L'isU. In-lus.'amrl J 

- C'au. Pai’llii- — 1 

J Can. Pa. -tin. Ini.., 

Can. Sujyt Chi 

Carling O'heeie..; 
ca»nai A>i.e»iis-.; 

LhMlalu Her 

Cumliw 

tin,- JiaLbriret 

Cm i. Tea rile M...J 

i. 'jnsumer Gas. 

| L'wuin Kleb 1 

I Uecta. Kw>«rtr.' 
UeiniHin Miner.-! 

I>im» M:nes ;51 

l>nn«‘ Pecn.leum »B7j 
L).‘mtnn.,D Mndgej i2 


103, 

a-40 

244 

7203, 

154 | 
1S7 S : 
40 1 , . 
< 84 : 
■*-89 j 
bi* i 
284 I 
£5*0 I 
1.60 | 
1370 
870 
4.50 
54 


191- 

315, 


renn?o-. 

t«"fn Petmleun- 

I'vUtO 

leraii'uil 

Im». Intu: lU3lj 

[Ml I'.ililiirt i 2(4 

ri,i.r- ; 

I'.nief- .Mirrsr j 

limken ....... J 

Trane _.( 

1 rau-jrr-en-a : 

Trans 1. nmo 

’Crnaind) lui’rn> : 

I'nic.- IV. yfc! Atr.j 

Tni(S*n I 

lr; Lon: men,!— . 


r.i:.w 

-tsCm.im F- 

l\Vl 

I AkC'J 

L'l.l 

l'"P. 

I nnnw U’i 

L 11 Her-: .\ » ... . 
l'-:i- tl p*ln.s rj.„. 
L'n;-ia Lain’ it-... 
lui-n L‘.;i.:i:ef.t- 
L tu in 1 1 1 i-siii— 

[. mon IVii.arw 

i. nirinaiQenrat....- 


-0i— 
IB " [ 
asi, 
254 

34 ,a | 
10l B j 
74 
274 
>94 I 
1-4 
lUi- 
17:» 

15 

In .j 1 

■**t 

4* jS 

tli 

11 
433. 
76 ? , : 

S!| 

19^ : 

174 I 


24!t 

193* 

26 

31. a 

102 

22 

4750 

1750 

35:|t 

251, 

83, 

334 
16 
75a 
26 t 8 
194 


L'DlRiyti 

I'niied Bran.s 

L>'n,te<l I ’nr-, 

L‘-S- Bancorp. 

L'.S. G .Vi-Mim 

L'.s. !n«l|iatnea.. 

L'.b. Sh-'-e^....„ -.1 

L .s. at-.-ci i 

L’< Te-rhniilow'tt.-i 

M M ! 

flab Inti j 

LA' IniJujrri*’ , 

Virumn Ktet.-i-..; 

Wti Green ; 

W,mer-C*tmni'n.' 
Warner- Lai„J>ert 
Weil* F'lirnn • 4t7* 

Western Uancuri ' , 31 a 
W*«iera L'ulan.. 
iVektingfa* Klec^; 

WeatVaoa — 

V.^riuuier — 

Whirlpool... 

Wlntc LrODa. Inda, 
Wijconsm Klca..' 

'■V ijoltrnrth — — — ' 

Wvly 

Ner-x 

Ia pats-— 


4 ‘S 
111- 
583, 
S 6 ‘i 
1319 
684 
22 

115* 

,5.0 

i67 8 


,8 I 
277 e 
383, ■ 
k34 

Viit : 

T : 

684 ‘ 
514 I 


23lj 

101 - 

183a 

824 

13 

Hie 

34i 4 

441a 

84 

57 

1 >i 

46 

7730 

2* 

7J, 

5i 3 

194 
17i- 
41, 
111 , 
57 
55lg 
18t 6 
6 73, 
224 
12 
115, 
1550 
i5Ss 
1870 
ii 
1 35, 

i8ig 

273, 

394 

‘2% 

EOT* 

cl 

1470 

3 

684 

31fe 


Gi-ratar ..j 223, 

L'ujout ...... — 7,14 

Vain lew Lt«fa_> 7114 
r alom'-i- N . Jcei.i • is. 

Fin L'. i' let-l ion I 

Fi-M M -tor L an.^ 

Giaul Vei'ckniie 
Gill’ Ull L'n:la<1a.. 

Hamt'is-Lau i 

Hanker i- 1 . L'anJ 

11-ilm-jtT 

ll.H.of Oil W 

M:i-!v*.n Pj. v ]|a-l 

l(i:.l*.in Bay— i 

II -Irt-n Oil £ Ua-i 

i.a.c. ..._: 

Iraaaus-. ^ 

Ii7i(.*.*n«i Ut'.. 1 ig 

InHai . I tiOS0 

Iniano Nat. g 

luiciltai'i Ni.-Lel.' i.7/0 


1 so 
72 1 
104 1 
al ! 
1.70 . 

,S0 

294 

274 
iei a . 
ni* 
314 
1910 


3.05 

6*8 

>5^0 
! 164 
153* 
4312 
»!* 
•147a 
1.34 
154 
125 S 
12*4 
f5 
24*3 
1103, 
-.40 
*45j 
1(05, 
7 
15 
153, 
40 4 
*.85 
1.60 

id 4 
kS4 

1.55 
137* 

83, 

4.55 
54 
52 
<83, 

224 
214 
til 4 
314 
1.45 
711, 
lOt- 
ill, 
l.ol 
5*3 
UB 
'3712 
lei, 

l z\* 

19 

30 


lU'-Vr'*" l'i|ar Line 1 
L,ur n;t 1 lo.G'n- 
I -sijl.i w C-’ui. ■jt'j 

Mu'uiiirni ui.se. : 
Ua-'sey-l etui/, 
.’Julniyre IVirj 
Mi, ire ct'ivn 
.Vitnitila M>n«n...i 
.Vlfe.-TMil >miGh> 
N't bn. H mot kr M' 

Alima- U.l x 

uaknocl Pvtr'in 


I'lavU] 


12i Z 

6 

J’* 

16 

464 

50 

35 

1070 

.26 


| 1C1, 
r’in.| ,.63 


29 

T 1050 

a: a 

^730 
123s 
7 .1 
ah 
S2)0 
16 
47 

49 

344 

ICi, 

0.E6 

101 * 

o.t>2 


I'a.ilVii: t-ip|,tr \l t 
Pi. -I »V Pei r. I 


P»"C- Peirelcun...! 

r'l’in' 


0.5B 

v.84 

1.80 

12«3 

'3 

770 


Pan. ‘.'eu. Pi t 

Palin.. J 

I’et'pie? I a . 5..1 
I'lavr Gt.- xi'i;i.. .•.33 ’Ib 
I’ ta'Tr Dcr’ii^ n ti 184 
P< ner L .srr»>rat'n! 

Pniv j 

Vbetoc sturtfe-.m 

Kati^ei Gil t 

l;«tl Shaw 1 

lf.it .V-tim 

Korai .L^kirM 

it <\-a. L'k.c 


8-»ia. Tn;« 


Suanreus 

slwl I'm 


8?? 
14 lj 
3^0 
1944 
6:9 
-7 
J.69 
*84 1 
22 
3250 
ibta 


114 

v.60 

t4 

94 


Sherri; I C.Minc-, 
sie'jen* O. i, _....[ 

Surer black U.j 

■SlIUpeOD ..... 

Slater Walker L'.’ 
stew <11 Lmu-la.J i.7i* 
steep Iht^k Itvn J 1.38 
suoninnuue Oils! aij 

fexaue Canaja _.I 304 
Ti.rv.nu- IV-Ds. 8k' 425a 
Tnei-CanPi^Lni gs, 
Cru, Mount Gil,: iq 

■ tl6 

l man Uni ......... 

t'aneJ Civrpn -ff 7 14 
Walker Hit# in....' a 3t2 

Wwi CoaotTrensj «2Se 

e»' ; — 


WfNii.n 


c .62 
22 

11.00 

12ia 

lij i 

a 

j.35 
184a 
8 S3 
14s 3 

3.30 

19 

57 S 

cl 

v.70 

331* 

213, 

324 

164 

$7 B 

ll«fl 

0.69 

' 

940 
277a 
1.37 
5.40 
504 
484 
97a 
103a 
164 
7Sfl 
134 
33 1* 
224 
T194 


a .CsRcQ. * Asseureo. 
5 Traded, n Sew stock 


r tun 


GERMANY ♦ 


June IS 


Price* 
! Dia. 




OirJYIiL 
i \% 


75.8-0.7 I 
. 447 -5.5! 

1 217.5 + 1.5- 
130.5x1 + 1.3 
117 +0.7 

302 

3 15 id -r 3 ! 

194 1 

71.7-0.3! 
286.5 — 0.5 - 15 


-8 


A. K.G. 

Allianz Veraicb... 

B. M.W 

BASF ' 

Bajvr 

Bayer Hy,-*. 

llayer Ve n-inabk. . : 

Ceni inerr bank...— 

CsuUl.liununi ; 

Daunler — ' 

CVittiHsa — 

LkrLiajf ’ 

ISriit+.-heBank. — 

Drijkluer.. 

DwLrrlM'f Zenith 

Geivuiior* ; 

l>uleli>irinun» ■ 

Ka(dl^ LJiiV.I 

HarvenennMIOMi 
Hissvim 

Hra-MSi 

l.ix. FartvniDlu,. 

Kali bats iL'UtOi.' 

hars-lMilt 

KaiiflHit 

KlecvS>arnl>M luO 

K livk 

KP-sManer il'IOOi 
KniM» Prf l/MKv, 

K uni /pnk rert a Bk 

Lln<le 

Letrenl-rauDM 100. 1,840 i._ 

Lufthansa I 60 '+1 

M.Aj» ; 

M’cniaan Dll ICO. 
MetalKe'l-a-baft ... 
llunrb. Kuckren 

Swsktiruiarin 

PrauMait DM WO. 1 
Kheln>tbl DM bo. 

Kbein WeaKlect.J 

avherlufl — 

Siemeo*. 

Suilzuekw — 

Thyasen 

Vt-rem 1 fl'«t Bk 
7-elm I kMl 


17 1 2.2 


3J 

6.4 

6.9 

3.0 

3.6 

4-4 


228 

191 ■ 

28 3 —4 ; 

217 ,-3 ! 

173 -5 ( 

76 +1 : 

154.2 -1.6 ■ 

119.5 1 

170 1 

122*1 — 1 1 

Sl.S +0.1 | 

3.30 

113 « -0.5 I 
443 +1 | 

249.3 -0.7 ; 20 
95. ltd. -0.4 6 

137.5 + 1.5 1 b 
550 1 + 5 

128 ! 

283al -1 1 
197 >2.5 i 


2.7 
4.Z 

4.2 
3.5 
4.4 
4.1 

6.3 

4.7 

3.7 
4.9 

6.7 
0-B 


5 

20 


2.2 
2.4 

4.1 

6.2 
2.4 

15.9’ 2.7 


155 ;+0.5 
366 1+1.7 
223 1—6 
527 !+ 16 

99.3 -0.5 

133.5 

55 i+0.5i 

116 > 1 
393.3 +S.5 

250.5 s-0.3 . 
243 -2 

70.3 t7.6 

318 1 

150*1 : 


7.7 

3.1 

4.1 
1.0 

3.3 

3.8 

5.3 

3.7 

1.4 

3.1 

5.0 

4.4 

7.0 

2.5 

3.0 

3.9 

9.8 


18 I 2.7 
10 1 6.2 


PARIS 

June 17 

■ Price 
' Frs. 

• + or | D!r. 

! — j Frs, 

,YTd- 

* 

Air Li./uido- 

: 347 

'-3.5 

1 16.5 

4.8 

tqnlrslue 

, 4S9.a 

+0.3, 

22.5 5.2 

j Heaton : 134.5’ 

11.03! 8.2 

B.S N . Gerrau..- 

480 

-5 

I 37.8, 7.6 

L'arrefour 

■1.796 

i+27 

57 

| 3.3 

CLatffeura Raimis. 180 

'-0.1 

15 

8.3 

Citroen 

38.31 + 0.5 



Fr. Petrol es ' 

142 

i + 3 

12 

10.9 

Cie Unocal re, 

i 478 

1 + 7.9 

24 

2.3 

C.GJ5 

: 313.5-0.5 

1 13! 7.6 

L'tu do Nord 

1 25.86 — O.SSi 

10-oi 4.1 

1 Cretit C-.imFr'nce' 146 

+ 1 1 

, 27 

1 7.2 

Credit ltenrt*r._.] 

, 340.2 

-3.8 

18.76 

7.9 

Denain S.K 

162.2+2.2 1 

— 

fll.0 

S. A- Dunlop i 

i 23 

+0.5! 

4.5 


EesnSian-isn}...-. 

> 60.1. -0.41 

i 

I 7.3 




■15.6 


GnI. LsCarme 

91 

-0.5 1 

7.5 

4.7 

Gen. UiudcouJe. 

153.5 

+ 0.7 

6 

3.9 

Inx-tai 

76.3 

174.5 

— 1.2 
+ 3.5 

4.5 

15 

6.6 

L'OreaV 

826 

-5 

13.5 

2.0 


3 0-2 

— O.S i 

„ 

_ 

Michel In ''B' 

997 

-1 ! 

27.25 

2.7 

Meet Hennev^y.^ 

468 

-0.1 1 

1U.B 

2.3 

ffrril«s 

162.2 

—3.3 1 16.5 

9.4 

PlVhini‘4' 

125 

I 

14.1 

9.8 

PleuK«"t' Frt..7U/... 

228 

*2 1 

13.6 

5.7 






Pnnreuijis 

83 

| 

3 

3.5 

ItaTKute - 

518 

+ 1 

tie 

3.5 

Queue Pviileoc. 

130.1 

— 1.4 115.73) 

11.6 

SR'-liur i'-A 

86.5-0.5) 


Mint fiotnin 

131 , 

+ 0.9 

13.2 

9.6 

Sir. Nstd ln*._) 

252b)! 

-3 22.6 

9.0 

Suer - ! 

200 

-25 . 

22S' 

9.6 

C.S.K 

200 ' 

+ 2 19.45 

4:5 

iboni'nn Brandt/ 

189.3+2.2 12.2& 

6.3 

1 finin' 1 

EOsi 

-1.4S: 11.65' 12.7 

MILAN 


AMSTERDAM 


Juno 17 


Pri« 

FK 




100 


39.6 

322 1-1 

14 L 

54.2*1+0.7 

73-8-0.2 


AhoMiFIJMi 

ALzu (FL2LM ' 

Alp err BnkfFH'Xli! 

AMAS NV* iFI.IOi- 

.uusv <pi^m.._.: 

Am rv, Bank 
V anBer hels' Fi Jk)j 1 19 .8 id -0.8 
Bijenkort 1FUM1..1 76 -2.6 

BukaWeatnu.FLlo! USJW+ 1J2 
Bul-irn-Tetterode-' 65.4s4+0.2 
RlaerlertFlAJi....! 471*1—4 

BoroLkmiT-stPl.lO:' 

Glbi BrocarieFl.ii> 

Uerncken 1F1 
HcliDkHl.fr..Fl.lu. 

HftllaivJ ruml...... 

Hoojpweu*- f Fl_20‘ 

IYd I eI>o il* las F1K 
K.UJI. 1FI.IOU1...I 

lut.M iilk'r iTiHh! 

.N-a^lcu in.io....! 

.\jt. Ne»l luVrnrvc 
AcJCre.lBkiFl.ajJ 
AeUMI.Illk.PlljOJ 

.VehiiFLbfl* 

N'lirenlal T. CatcJ 
OC8. IH.20U 


sad 
«8.3 -0.7 

154.5 

355+0.4 
690 +2 
51.5 -0.3 
20*1 +0.8 
55 -t-0.1 

51 j + 1.5 
63 :*1.7 
78*1+0.2 
41 -0.1 
139.2-1.8 
68.5. — 0. 1 

60.5; 

170 .+2 


DiriYid. 
% 


18 

28 

20 

10 

30 

20 

15 

21 

52 

23 

24 
30.4 

23 

14 

14 

15 
26 
11 


3.5 

1.2 

6.2 

7.1 

6.1 

5.3 
6.2 
3.5 

4.4 
6.9 
10.3 

6.2 

.3-6 

2.4 

3.7 
2.3 

9.7 

5.5 


AUSTRALIA 


June IT 


Aunt. 3 ! — 


Acpjw Australia — ...( 

Adelaide Brip ton Cent SOc, 
Allied Maip.Tnjp. IniltuSl 

Ampul EM|ili>ratlon..._ j 

Am pel Permlemn — 

Jjraoe. 'lllnerala 

A *aoe. I’uiti l^pecfi] 

A tut. Cod InUnairtce. > 

Attst. Foundation Inrtrt-.i 

a.\j. - 

And- Oil A Gas. I 

Blue MuUl lud 


:o.7o 

;o.8S 

tl.47 

f0.47 

tO.42 

’2.65 

10.82 

fl.30 

t0.80 

tO.85. 

tO-06 

tO.69 


I -... 
‘.-0-0? 
l-fl.OE 
i— 0.01 

! -o.oz 


MIJB 
-0.01 
'-0.0 V 
I -l-CJB 


Boupalnvillc Cooper tO.96 
Hill Pr 


24 

20 


9.3 
3 Ji 


33.2. 4.4 


Vau Omira'ren.-.. 256.5ali- 0.5 
”♦0.5 


155 

24.81 

219 -1 
175.5 +0.5 

126 - 

115.7 +0.4 


15 

IS 

10 

6 

28 

20 

s£i; 

18 

18 

25.2| 

4 


Pakhood iFIJW) 

Philip* 1FI.IO1 

KljuauhVerKI J00| 

HubecwPl-SO) 

Rolinco iPL&Cf) .... 

Ki^rento (FlAiO) ...’ 

Boj-alI>nLeh(FU»l 
Slaranbur a'i Bok 
Tokyo Pae HipsSI I 

Unilever iFIJft...!' 107.3|+0.4, 

VMF ! 1B9 I+1.5J 13 6' 7.3 


40 

17 

80.3 


7.8 

5.3 

7.1 
10.0 

3.3 

7.5 

2.1 

6.6 

6.3 

7.3 

1.4 


36ii 6.6 


.1 no* 17 


1 Price 1 + or , Dir.JYW. 
' Lire ' — 'Lire % 


Alitalia Pnv 1.100 —190 — 

l Ml 800 —105' 60 

.Lusm n ia Ase. ..„^.4.549 1— 234 150 

Bun-py 1.551 —148 70 

Hresia. '2,365 ^180150 

Burpi. 1 13.600 —650 330 

I aniuni....> ' 9.000—950-200 

GIGA 11.386 — Z42 — 

I lu-urirJ 4.940 

Dslnilne. ' 365 

Krhi 5.050 

Fiat .1,099 

Dm. l*riv._„ J 730 

Fiu^iiler _.i 330 


—400.300 
—15 ' 50 
1-530 125 
1—121 IDO 


6.8 

2.7 

4.8 
6.B 


2.3 


-98 100 |12.0 
-35 1 20 I 

Henrntli. — 65.450— 5540^500 ! 

IPi frit 2.510— Z 10 130 I 

Invest fl 2.150— 195|l40 

ItaJcvniHiMi 25.950-2050.360 

1 isli> as 515—5 i 40 

Itafritler 1 4101(1—71 | 60 1 

La Central? 1 9.400— 1560 400 i 4.0 

Marelll K rente ..J 563 —33 — r— 

Mediohams. 70.900-5585 1.100, IJ 6 

Mumlailon Pric.. 1.650—70 120 1 7.0 

Mnntedinot) | 593 —65 ' 33 \ 5.1 

1.650 — 40 j — - — 
980 -28 I 70 
1,2*0 — 125' 95 
703 ‘—88 ! - 

77.000: 3— !coo 

91 —8.6 


Mona 

Oil veal Priv 1 

Pirelli SC : 

Pirelli SpA _■ 

RA.S 

Klnaaceatl ' 


1.0 


Itaralanca..^. j 2,320 +20 

S.A.F.F.A ' 5.910td — 42G.200 

S.T.K.T. i 1.630— BI 160 

SnlaVlaeraa j 1,502 —158172 

Soc. Gm-lcmnuh. 1 288 _■ — 


13.0 

9^ 


TOKYO fl 

June 17 

■Price I + or 
Yen j - 

Div-iTld. 
% , % 

Asahi Glass.— 

282 

' + 7 ■ 

16 

2.8 

Chism 

216 

-3 

12 

2.8 

L^ii Ninpi'n Print? 500 

:-is 

16 

1.6 

Fuji Pbuto Fllm_ 

380 

— 

15 

8.0 

flitacfai 

165 

+3 

12 

3.6 

□cttda JIotnrt._ 

605 

'+23 

18 

1.5 

C. Il/jh 

408 

tlo 

12 

1.5 

Ja[*u Airlines... 

l,61u 

8 

2.5 

Kansai Elect. IV 

815 

'-13 

6 

4.9 


526 

+ 1 

15 

2.3 

1.9 

Matsushita El — 

638 

-6 

20 

Mitsubishi Bank. 

357 


12 

1.7 

Mitsubishi Heavy 

126 

— 1 

12 

4.8 

lllisubishl Corp.. 

446 


13 

1-5 


481 


14 

20 


Mttaukcwhl— 

462 

+ 2 

2.2 

Klasen Motors 

367 

+6 

16 

2.2 

."ibiieido— 

1,420 

— 20 

25 

0.9 

?>■ 1113- ... 

3^570 


30 

0.4 

This ho Marine 

287 

cl 

11 

131 

Takeila Clierokal 

246 

15 

3.1 

Teijin 

Tokyo Marine..... 

163 




ese 

-4 

11 

1.0 

Tokyn Elect. Ptrr 

705 

—3 

B 

6.7 

Turav 

166 

— 1 

15 

4.S 

Tovars Motor 

665 

+ 21 

16 

1.2 

Source SHkko Securities Tokyo 


STOCKHOLM 





June 17 

Price 

Kroner 

+ 'T 

Dlv. 

Kr. 

lid. 

& 

A» 

Alta Laval 'B- — 

346 td— 2 

10 

3.1’ 

Asca 

105 

+ 1 

5 

4.B 

Alias CvpiTM K- 26 1 

179 

tI 

5.5 

3.4 

Billeroils .,..’4 

lSlal 


10 

6.8 

Bol<>ra 

2.05 

299 

ii8 

4.9 

Ltellulcra. — 

266 

+47 

u 

4.8 

Eteri nil ux 'S' 

1x9x1 + 1 

55 

4.3 

Erf iso □ H iKro50L 

223af 

-2 

6 

a.7 

Fs/jenU 

160 


vfl 

3.7 

Grauies ifrecl 

i30te 



11 

8.2 

Haniielslaulca...! 

I78ni 

+ 3 

14 

7.9 





.Ill- ueh D0UH/O..I 

155 

+ 2 

9 

5.8 


192 

+ 1 

6 5 


SanOvik .LU. 

195\e +5 

a 


SJi,F. 'H' KrtO...: 

148 sl 

t2 

5.6 

5.7 

?LsuU EuvkUda^l 

169 

+ 1 

14 

6.4 

Tan.frUA'U'(K,fiy* 

91.5(d 

+ 0.5 

a 

5.4 

b'llduholm M ...| 

135 

138^ + 5 


6.0 

TulToilum 1 

4.4 

4.1 

SWITZERLAND ® 

June 17 

Price 

Fra. 

+ nr 

DifjTliL 
- | % 


1.205 

L-10 

12 



505 

+-5 



Un4en Hill Pr..inrt»iT 

UH. dearth : ! 

Carl; nii L'tttted Brewery...' 

G. -T. C..1e» 

,CSK (Sli 

Cura- Gs.'ld Fielifr A rat 

Container *S1> ; 

CuiniiK' fUurinto I 

Costal a Australia (25ci 

Munlnp RuM>sriS1)._ 

KMCOfe 

Elder South Gold M (3H—| 

BJI. Industrie* 

F. A T. (Sfa 

Gen. Preperty Trust 


GsslUn | 

Hamers ley 

Hooker- - 

1 .0.1. Autmlii J 

1-A.C. HoMinpa. 

Inter-Cupper — : 

Jennlnca lndustriea„_....; 

Junes LUavid) 1 

Magellan Petrolp im 

Meekatharra Minerals.™... 


Metals EtplajMlaa. 

MIM HoltUnxs. 


Myer Bm port am 

News. 

Nicholas IntumatlonaL 

North Broken Hill ] 

UaBbriilj/« I 

ttii treareb. ..... 

Pioneer Cnncrete 

Keckilt A Col man....- 

H.C. SleiKli.- — 

Sou Lb land Mining 

Storks x Holdings _[ 

T«*h rSlj I 

Waltons 

Western Mining (GO cents)' 
Wool worth I 


16.80 

1i:95 

11.85 
tl-10 
14.15 
t2.80 
:i.35 
11.90 

10.85 
10.65 
fO.55 

11.75 
•2.18 
fO.58 
11.05 
10.62 
1 1.40 
11.07 
fl.22 
tO. 06 
10.36 

10.92 
tl-0 
to. 40 

tO.15 

10.36 

1 1.93 
.tl.46 
:0.90 
to .35 
tl-12 
t0.64 
10.27 
:0.78 
12.50 
tO-35 
tO.12 
17.30 
;1.95 

10.75 
fl.69 
t0.96 


1-0.03 
1-0 .02 
{-0.S1I 
,-0.05 
- 0.10 


■-0.1S 

: -0.15 


-0.10 

1 

- 0.01 


I— 0.0B 
j-0.10 
J— 0-83 


HUM 

.18 

U .M 
.10 


S .DS 
.01 


§ .D5 
-01 
-02 
JDS 


- 0.01 


-0.09 

-o.ai 


BRUSSELS 


June 17 


Artied— .... 1 

Banqnede Brax.J2.09Q 
12.230 
12,135 
{2.160 
1.240 
2,140 
6.280 
1.860 
2.120 
4.270 


Price 

Prs- 


| ! Oiv. 

+ or;Prs. 
Net 


4.260 


p90 


106 

110 

150 

ISO 

161 


130 

310 


BBC ‘A’ _.]1.395BI*30 10 


L'iha-Mgr 1.540 

Do. Do. Part— 1^40 


Dr. Do. [leg ,.J 655 

Credit bulGse '2,790 

Fischer 510 

Gnd.MaeJe1.F10i 1010 


|~ : 22 

[+ 10 i 22 
!+6 | 22 

18 


19 


Huffman 1 mKu4m) 1M.500— Sooiiqb 


~115| 
+ 20 
:+.i»b 
:+ io 
: + 6 


iDterfnod B 

Juvena . 

Du. Pig. Cert- 
LettdiaG vrBlFSOOi 

Nenle 

Do. Bee 

Sandra (FfiflOl— 

Baurer Alton — — 

Socl Into- Pirelil.J 
Swissair (F350I... 

Swiss Bank Cdrp. 
Dn.BankorSwiix.i2.96H 

4.5 j Wlnierbiir. _.jl.740xr ........ 

— Zurich In...-. jB, 160 


12.775 

540 

31 

670 

3,240 

1.455 

4.675 

630- 

154 

435 

418 


—10 jn78.q 
26 


20 

18 

18 

12 

U76JH 


+ 10 I 11 


!— 1 


14 

8.6 


3.6. 

1.2 

1.7 

3.4 

4J 


1.7 
1.0 

3.0 
0.6 

13.0 

3.6 
2.4 
5.3 
1.2 

6.6 
9.1 

6.8 


10 ! 1.9 

20 ; 3.2 
30 1.9 
40 1.8 


Bekaert'B' 

Brux. Lambert.... 

CJB.U. Cement.... 

L'oekcrill 

K.B.BJS 

Blei.-tnibcl.- 

PaLirniue Nat 

ri-B.luou-Bm-,... 

Glai-e St. H'.crh. 

Hoboken.— 4^270 

I ULi'Txnm - 1 ,650 

Krolitienk „.7. 190 

I a Knyalu Bcige^lS.840 

Pot n. tltm.— _.‘5.210 

Photo Geraert.— 1.264 

P‘hjx Frankj '6.350 T _. 

Sc. Generate .2,760 sJ'.— . 

4c. Gen. Utubjue'3,095 

■Sitifla ‘3.320 

Si ill ay ‘A’- {2,850 

Trardion htee '3,050 

D.C-B _'3.350 

L n. Mm. il/lOlb, 1,434 , 

Vielle Monragne.'4ifi34ai +4 360 

Wagon Lira 1 854 [—16 33 


-25 
-20 
-10 
1-10 
+20 
+ 52 
-10 
-10 |370 
-IS 
—5 
+ 20 
+20 |300 

I 129 

—50 225 
,+40.285 
1+60 170 
'+4 1 75 
+ 120 350 
175 
5 [175 

i il9S 

1+20 :i85 
j+30 1150 

I -175 

-16 £5 


Fid. 

% 


9.0 


4.5 

6.2 

6.9 
72.3 

7.9 
B.8 


VIENNA 


June IT 


Price l + or] Itlr.nJ 

% 1 — i * %* 


Creditanstalt i 

Pcrtimxwcr 1 

Seltwia ! 

Sem peril 

Steyr Daimler. ...I 
Veit Maanesit. ...’ 


380 

366 1 

739 —2 

184 I 

148 .-4 
385 rC- 5 


10 im 

U i 
46 64 
4 [ li 

g'fid 

2364 


JOHANNESBURG 

MINES 

June 17 Rand 

Anglo American Corpn-... +33 

Buffelsfontalo t22^Q 

Charter - - 13JS 

Consd. Cold .'. tM 

East Dricfontein CM 

Elsbnnc — OJ 

Harmony — W-W 

Kinross 1T3S 

Riour U3S 

Leslie — — tlJB 

Pol Plata !3B 

St. Helena .... — t33.59 

South Vaal — 12.75 

Goldfields S-A. — U.M 

Union Corpn. .. — — — — M8 

He Beers Did. — 147 

Blyvooniirzieht — US* 

Bast Rand Props. tll-Tfl 

F-S. Geduld ... 5L75 


COM:?' 


cc-vrv 


V.'A- 


+JN 


US 


Hartebceatronteln 
President Brand ■ 
Pres Idem Stem . 
Soifometn — 
Wdktnn 


17738 

3840 

,118.89 


-lfl 


+«; 

■H9 


HAS 

11.85 

West DrieXomeln — 5 AM 

Western Boldines 138 .» 

Western Deep - 11190 


^1 


-M 

+lfi| 


-13 


INDUSTRIALS 


African Exp] os. A Cbezn. 
Anglo-American Industrial 
Anglo- Transvaal lads. ...... 

Barlow Rand — 

CMA Invesonents ..... 

Currie Finance . ................ 

Du Beers industrial 

Glen Anil Developmeni — 

Nedsual — 

Ovens! one Investments ... 

Pretoria Cement - 

Pro lea Holdings — 

Rand Minus Properties — 

SAPPI 

Soree — ......... 

S.A. Breweries — 

S^\. DisOHeries A Wine*.- 75.15 
Tiger Oats tc NstL Ml*—- 9M 
Unlsec — — 1LM 


J.87 

SJO 

3.16 

348 

055 

16.80 

1749 

340 

245 

1.» 


-M 




1.37 

LJ3 

1140 

l.-C 


73 


"3 


6.1 

7.2 

7.2 

7.8 

3.5 

4.5 

3.4 

5.9 

3.3 
5.8 
5.8 

5.6 

6.3 

4.3 

5.3 

6.5 

7.6 
4.5 


OSLO * 


Jnne 17 


Price [+ ur I Die. ,Tld. 
Krener — J ~ 


Aracrlkalioje. 

Brrprot PrlvnthkJ 
Het^ounDam{»UL{ 

Burr^arl 

Bruus^aajd- K16O. 

Lredltfrink J 

Dsltoua KrlQO. „ 
Kolluut 
Hafalund w., 

Kiwnwa _.! 

KredirAaseen..^.. 

\urak Hydro KrfiO 

Urkin I tid — .... 

Storebrand. 


140 I 

99.5 f— 

71.25] 

121 i-1 

1,660 I 

108 +1 

2.400; ! 

117.5;- 1 
210 
485 
108 
341.2V 14-75! 
97. 

140 


W I 

IV 14-75! 


10 

134j 

10 

20 

8 

10 

20 

10 ' 

12 

6 

10 


9.0 


8.3 

4.8 

9.5 

8.3 

5.1 
4.8 

4.1 

9.3 
2.Z 

3.1 

7.1 


COPENHAGEN 


June 17 


Price 

[-former 


BnimelnlorA W„„ 
Psn lauMjmnsflftfc 
Du. Prorinafaulq 
Dsn. Sukkerfaii— 
daperfen 

Hast Asiatic Co.— 
Piouahanken . — | 
For. Brytcetfer.„; 
Hkodelatwah Oopj 
Pspirfnbrtk Per... 
fi. Sfrthern HliL: 
Sard Gabels—. 

OLiefabrik.. 

Privatfanok .... - 
guph.BeretMisen^! 


-2*s 




Mij 
1671* 

166ia 
360 
23454 
3151a 
198 
269 
275*4 
104 
186*8 
351 
222 , 

180 L - 


-J- or 


12 
Uo 
12. 
12 

12 

13 
12 

11 

-2L, I 10 


% 


L-Ife 




Tld. 

% 


6.5 

6.2 

3.2 

5.0 

3.7 

6.5 

4.1 

5.5 

9.6 

5.8 
<JB 
6M 
6.5. 
3.4 


SPAIN * 

June 17 Parent- 

Jutland .......hi. . 3*5 

Bancs Lopez Quesada 735 

Banco Bilbao . — 9B 

Banco Atlantico (LOW) nfl 

Banco Central ™ 

Bancsxo (250) — Ufl 

Banco Exterior 5® 

Banco General M* 

Banco Granada (LNO) ®5 

Banco Hlspano — — ** 

Banco Iberico .. — - — OT 

Indub an 

Banco lad. Cat. fl.OOOi 4H 
Banco Mercantil (1,009) 

Banco Noraesie — 2B 

Banco Occidental .. — J® 

Banco Popula — 

Banco Santander (250) 

Banco UrmUo fi.ooe) ^ 

Banco Vizcaya — .... J*- 

Banco Zaras ozano — — 
Banfcnnlon *■ 

Altos Homos I® 

Babcock Wlkox J* 

Creduco J®-’ 7 

tiragadoa ® 

Inmobanff 1TZ 


-I 
- 5 
-J 
-1 
41 
-B 

-Jtf 

-9 


Knergiaa Ara . 
Espanola Zinc 
Rxpl. RJo Tfajto ..— 
Fecsa €1.00(1 ■ 

Fonoaa f 1.0001 


1S3 

' 

„ 5» 

_ 12SJ9 

J2D 


Flnanzauto SA — - 2 

Pjnanznnio Sortfdw — 

CaL PrecJados — — 5**_ 

Bldrola 

Iberdnero — “* 

Motor Iberlca — 

Olarra — “ 

Prirtliber ■ 3W 

Barrio Papalera — — , 

Seal <1.000 1 

SevUtaai Eire. 

Snlare ...'_ — . - 

Telefonica — — 

Tu&aeex — 

Onion Elec. — .. — ■ *£: 

Union y Feglx — Sw— 

Urbls 


:3 

-1 

-2 

- j 
-j 


-! 


.52 

-11 


J& 


*1 


NOTES: Overseas . 
premium. • Belgian 
after wnhhrfiilnK hu* , - sa^r 
4 DMAS deaom. so2 

A Kr.100 denom. mgs oW“ ^ 
(§ PtasJBO to»nL mdesa ^ 

fTen 50 denmn. unless *»»»** 
5 Price af tune of»“7pej 
oPtortafl. DScftllBngs. '■OgV'-gJ 
dend after pending 
tesue. ePer stare- 
dri. % h. Assumed 
and/or rights 

lazes. m% tax tree- »£*r^** *P-o 
pNom « Share 


r&J 

Uoliac dlv. p NooiO Sh»re^^ 

au«.flsarasSS 


holders only gMowtf' 


BW 


*r Ea rixhrs - sd 
scrip issue. IM.EX «*■ 
tncreised. 


H 
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Malta: 

i | more foot 

0 and mouth 

GRIM A, MALTA, June 17. 

V : i A FRESH outbreak of foot and 
moutb disease over the weekend 
has forced the Government to - 

- suspend all slaughter of cattle. 
'■ | , sheep and pigs at the island's 
■ • abattoir. 

Making an unscheduled 
appearance on television last 
night the Agriculture Minister. 

1 v Mr. Freddie Micallef, confirmed 

•. that three farms were found 
contaminated following a lull of 
, _ 4 ten days since the initial out- 

' break when a farm in the south 

of Malta was hit by the disease. 

There were stormy scenes in 
j Parliament when opposition 
V.‘ MP Dr. Josie Muscat demanded 
an urgent debate and a public 
investigation which were 
•■...> strongly opposed by Premier 
t Dom Mintoff. Mr. Muscat said 
. ’• he believed seven farms were by 
now hit by the disease. He 
j _* claimed the disease could have 
'been imported through straw 
- • shipped from Sicily. 

,r.} \ According to Mr. Micallef by. 
< \ ■" to-morrow the island's entire 
•• •; livestock population of cattle, 

1 r sheep; goafs and pigs will have 
a . been vaccinated. 

Japanese 
cottonseed 
. plant closes 

; -sT TOKYO^ June 17. 

•j JAPANESE COTTONSEED 

.'Iv.' 1 crusher Yoshimara Oil Mill' das 
, closed down its 8,000 tonnes a 

" month crushing plant because 

„j , y of increasing difficulty in ob- 
raining, imported seed and 
higher import prices. 

. The company, reported to be 

the largest Japanese crusher, 

• - . . also blamed a prolonged? slump 
* 'in. the domestic oilseed cake 

• market which resulted in pro- 
cessing at the plant being cut to 
' *■ around 2,000. tonnes, a month, 

. u ,.r Yoshimara has no plan to re- 
sume cottonseed crushing, and 
.-...'.will, instead ‘concentrate bn. re- 

- fining imported crude cotton 
. I 'seed oil,, which it. said is more 
- : profitable than importing seed 

* for crushing. — Reuter 

’ SECOND FARMSCAJV 
•CONTEST PLANNED 

Fartnscan, the National Farm 
. -..Management Contest, jointly 
organised by the Royal Agricul- 
tural Society of England, the 

. Agricultural Development svd _ 

- Advisory Service, Reading Uni- 

- versity and Barclays Bank, will be 
held again this year starting in 
late October, lie contest has been 

i- altered to take apcountof lessons 
learnt in the first competition last 
year. 


Market downturn brings 
fall in meat prices 


BY PETER BULLEN 

BEEF PRICES in rhe shops have 
begun to ease following the sud- 
den drop in live cattle values 
in markets all over the country 
last week. 

The UJC. average fatstock 
price which was up to almost. £23 
a live cwt a few weeks ago fell 
by £1.12 to £21.27 last week and 
the Meat and Livestock Commis- 
sion estimated last night that 
the average from a selection of 
markets held yesterday was 
down to £20.77 a cwt' or 87p 
below last Tuesday’s -level. 

The fall in prices has taken 
place despite a marked reduc- 
tion in the number of cattle 
coming onto The market and the 
virtual drying up of Irish meat 
exports to the UJC following a 
strike by vets in Ireland. 

Last week's, hot, sunny 
weather, marking the beginning 
of the. seasonal summer decline 
in meat prices, was blamed for 
the sudden drop in prices as 
consumers cut back purchases. 

Another factor affecting beef 
prices has been the increasing 
quantity of new season home 
produced lamb being marketed, 
particularly now that exports 
to France have dried up be- 


cause of the French ban on 
lamb imports. In the past month 
the price of medium English 
lambs on the Smlthfleld whole- 
sale market for example has 
dropped about 8p to 32p to 36p 
a lb. 

Some trade observers feel 
prices may ease still further as 
it is expected that within a few 
days the French will announce 
a steep increase in the variable 
levy they Impose on lamb im- 
ports. When the French import 
ban is lifted U.K. lamb ex- 
porters may have to face a levy 
ranging from 22p to Sip a lb. — 
5p or 6p higher than at present 
—which could seriously hinder 
the trade, leaving more for the 
domestic market. In addition 
New Zealand lamb supplies are 
expected to remain plentiful in 
the months ahead owing- to a 
hold-up of shipments earlier in 
the season. 

A spokesman for the National 
Federation of Meat Traders said 
yesterday that the lower fatstock 
prices and the drop in demand by 
consumers for the cheaper cuts 
had already brought reductions 
in prices of forequarter cuts of 


3p to 4p a pound. Quick grilling 
cuts and other hind quarter meat 
were still very much in demand 
particularly with the tourist and 
summer catering trade picking 
up. The continuing ban on im- 
ports of Argentine chilled rumps 
was particularly noticeable at 
times like these he added. Home- 
Jdlled lamb is also down by 3p to 
4p a pound in many shops. 

One large multiple chain of 
butchers' shops reported a 25 to 
40 per cent- drop in sales owing 
to the hot weather last week and 
forecast that further price reduc- 
tions will be made before the end 
of this week to stimulate soles. 

• Australian farmers should 
look to the U.S. and Japan as 
markets for their heef not the 
Common Market said Mr. Crean, 
Australian Minister for Overseas 
Trade, yesterday reports Radio 
Australia. Mr. Crean, who has 
spent two days in Brussels dis- 
cussing trade with the EEC, said 
there was not much chance of 
getting Australian beef into the 
European market in any quantity 
jn the near future or later. It 
was quite acceptable but Euro- 
pean countries had more than 
enough of their own. 


Tax threat to farm investment 


BY RICHARD MOONEY 

PROPOSED NEW TAXES could 
mean a major change in the 
basic function of the Agricul- 
tural Mortgage Corporation 
according to its chairman, Mr. 
J. F. R. Glyn. “Recently the 
main purpose of our lending was 
to help farming enterprises to 
get bigger and more efficient. In 
future we shall probably be lend- 
ing just to help them not get 
smaller.’"he said introducing the. 
corporation's annual report. 

Mr. Glyn said that uncertainty 
based pn Britain's entry into the 
EEC and inflationary rises in 
costs, could prove to be tem- 
porary. but .be declared that pro- 
posals for the capital ' transfer 
tax and possible wealth tax. and 
the community land tax were 
far more important in tbe long 
term. “ Landowners and farmers 
are likely to be more concerned 
with financial planning to meet 
these' taxes than with providing 
funds for expansion of output," 
he said. 

Mr. Glyn described the doubl- 
ing of stamp duty as a “ gratui- 
tously unnecessary blow " to the 
corporation. He said this expense 
would amount to just under £lm. 
in a full year. "The increased 
cost of stamp duty on past deben- 
tures can only be found by load- 
ing our -lending rate to current 
borrowers. In all, stamp duty 


requires that rate to be increased 
by about 0.65 per cent," he 
added. 

The recent White Paper on 
“Food from Our Own Resources" 
repeated the we 1- known plati- 
tudes in favour of increased 
food production, Mr. Glyn said. 
"Unfortunately, when we face 
the worst balance of payments 
position we have ever seen, tbe 


agricultural industry is in com- 
plete disarray." 

In the year to March 31 AMC 
lent £30m. against £3Sm. in tbe 
previous year. Mr. Clive de 
Paula, the AMC managing direc- 
tor, said falling land values had 
been mainly responsible for the 
decline in loans though more 
applications had been turned 
down. ... 


Smaller silver shortfall 

BY JOHN WICKS, ZURICH CORRESPONDENT - 
WORLD SILVER consumption^ In. the extraction of metals such 
which fell last year due to the as lead, zinc and copper and the 
recession by some 9 per cent, to bank sees output in these sectors 
about 448m. ounces, will prob- limited by lower prices and 
ably decline further this year, recessionary trends. Even should 
according to a report published secondary production of silver 
by the Swiss Credit Bank in increase, there will still be a 
Zurich. Industrial demand, which shortage in supply, 
accounts for about '90 per cent _ . . .. . , QVfor 

of total consumption, is currently 1 SEES 

running at some 15 per cent er that ® sb f nate ‘J 

heln'w 1974 levels f° r 10/4 and so reach the lowest 

At the sail time production level for five >' ears - 111 1974 - a 
—of 377m ounces’ last vear supply deficit of ‘ 71m - ounces was 

of inine 1“™“ by 

production and 137nj, ounces of fro “ offic,al reserves - 
secondary metal — is expected to Any economic recovery trend 
fall noticeably in 1975. Over half could lead to a certain increase 
of all new silver production in demand for silver, says the 
occurs as a by-product operation reporL 


Weaker £ 
lifts metal 
values 

THE WEAKNESS of sterling 
brought a general hardening of 
values on the London Metal 
Exchange yesterday. 

Copper prices moved up, with 
cash wlrebars closing £5.5 higher 
at £523.5 a tonne. Buying from 
ijifinential sources, including 
some demand for cash metal, 
encouraged the upward trend. 
Meanwhile, the World Bnreau of 
Metal Statistics reported that 
UJC consumption of copper 
during the first four months of 
tbe year at 214,328 tonnes was 
3.4 per cent, lower than for the 
same period of 1974. However, 
It noted that refined copper 
demand was actually higher than 
In 1974, but consumption of scrap 
fell sharply. 

Monthly average of U.K. zinc 
consumption In January- April j 
this year was 18.5 per cent.' 
down on 1974, while demand for 1 
scrap and remelted zinc dropped i 

by over 24 per cent. ! 

U.K. consumption of lead also I 
fell during the first four months 
of the year to 11.6 per cent, 
below the average ■ monthly 
figure last year. I 

.. Both lead and zinc prices 
were firmer on the Metal I 
Exchange yesterday, with cash i 
lead gaining £6.125 to £160.125 
a tonne. In zinc the main gain 
was in the three months quota- 
tion, which jumped by £8.23 to 
£314.75 a tonne. Tin prices were 
also higher. 

Timber market 

recovery 

predicted 

GENEVA. June 17. 
EUROPEAN MARKETS fOF 
timber are expected to recover 
in 1976, according to a. United 
Nations special study. 

A review published by the 

U.N.. Economic Commission for 
Europe <EGE) described 1974 
es “unusually turbulent" for 
the industry.- 

The boom of 1973 in sawn 
wood, wood-based panels and 
other -products gave way to a 
recession ' which was still gather- 
ing pace at the end of 1974. 
Steep price swings . and 
fluctuations between- buyers' and 
sellers' markets had caused 
extremely severe financial prob- 
lems for many forest products 
industries and trading com- 
panies. the review said. 

At the moment forest products : 
mostly faced a buyers’ market, 
the ECE said. But it suggested 
it would be in the industry's 
interests to combine the present 
policy of retrenchment and 
caution with a careful watch for 
signs of impending recovery next 
year. 

Reuter 


EEC DAIRY SURPLUS 


Producers may have 
to share burden 


BY ROBIN REEVES 

MLK PRODUCERS will have to 
accept some financial co- 
responsibility for surplus produc- 
tion, if the European Community 
is to have a reasonable dairy 
policy in the future. Mr. Pierre 
Lardinois, the Brussels Commis- 
sioner for Agriculture told the 
European Parliament here to-day. 

Speaking during a debate on 
the Commission's “stock-taking" 
of the Common Agricultural 
Policy, an exasperated Mr. Lardi- 
nois said it was no good the 
Parliament and the Council of 
Agricultural Ministers accepting 
the principle of co-responsibility. 

as they did. while consistently 
rejecting specific means for im- 
plementing this principle. 

One of the key proposals for 
improving the CAP in the Com- 
mission's “ stock-taking ** is a - 
recommendation that any 
increase in EEC milk prices 
should be divided into two. The 
first pan of the rise would take 
effect in March, while award of 
the remainder in September 
would be dependent upon the 
size, of surplus butter and milk 
powder stocks built up during the 
summer. If these stocks were 
too high then producers would 
have to forego the second part 
of the increase. 

-The report of the Parliament's 
Agriculture Committee accepts 
the principle behind this method 
of trying to make dairy' produc- 
tion more responsive to market 
needs, but rejects the specific 
proposal. Presenting the report, 
Mr. James Scott-Hopkins of tbe 
Conservative group claimed that 
it could lead to a winter milk 
shortage, particularly in the new 
member states, where autumn 
calving was the general rule. 

However. Mr. Lardinois 
accused the Parliament of want- 
ing to have its cake and eat it. 


"ft Is Inadequate of tiie report 
to reject the method we propose 
and yet suggest no alternative.” 
he declared. 

The Commissioner admitted 
that co- responsibility was bound 
to have an adverse impact on 
diary farmers’ incomes. “We 
want it to be as little as pos- 
sible. but it is impossible to 
have a popular measure," he 
added. 

Mr. Lardinois also came out 
strongly against the Commission 
setting production targets for 
individual farm commodities. 
“This would make The Commis- 
sion the subject of oven more 
clrticism than it is already." 

He implied that member- 
Govemments were only too 
ready now to pass the buck and 
blame Brussels when agricultural 
difficulties arose. 

Mr. Lardinois said he was only 
prepared to contemplate produc- 
tion targets for one or two com- 
modities, namely dairy products 
and cereals, on a trial basis. 
Turning to more immediate 
problems, the Farm Commis- 
sioner promised to publish soon 
the Commission's plans for 
lowering the guarantee for feed 
quality wheat so as to give cereal 
producers a picture of their seed 
requirements for autumn plant- 
ing. 

On the special “green cur- 
rencies " governing intrr-EEC 
farm trade. Mr. Lardinois saw 
little hope of their abolition 
before the establishment of 
economic and monetary union. 
But in a situation of unstable 
currency markets, they had 
saved the CAP from collapse, he 
said. 

The Agricultural Commis- 
sioner, also suggested a special 
conference on the horticultural 
problems of the Mediterranean 
region to find new ways of pro- 


LUXEMBOURG. June 17. 

moling a healthier agriculture 
in Central and Southern Italy 
and Snulhcrn France. Italian 
complaints about the inadequacy 
of present support arrangements 
is holding up negotiations for 
more liberal trading agreements 
with non-EEC Mediterranean 
countries. This problem will 
again be the main item nn the 
agenda of next week's Agricul- 
tural Council in Luxembourg. 

In general, the Parliament's 
Agricultural Committee agrees 
with the Commission's stock- 
taking assessment that the CAP 
has contributed " in general " to 
stabilising agricultural markets 
and consumer prices. But it criti- 
cises the Commission for no: 
producing more new proposals 
for dealing with admitted prob- 
lems in certain sectors, notably 
beef, milk, wheat and wire, and 
for not ensuring adequate 
incomes to farmers ir. less 
favoured regions. 

They also thought that not 
enough attention was being paid 
to marketing. Fanners were 
excellent at producing, but very 
poor at selling. Mure needed to 
he done, particularly in reducing 
the large margin between the 
farm-gale and end prices. 

The Parliament's repnn. does 
not come out in favour of per- 
manent producer and consumer 
subsidies, such as the beef 
deficiency payments system now 
in force in the U K. Tt .-.cos them 
only as "temporary expedients’* 

There is little doubt that the 
presence of Labour anti- 
Marketeers would have made for 
a much livelier debate, particu- 
larly since speaker after speaker 
emphasised that the CAP was a 
cornerstone of European integra- 
tion, but could never be perfect 
until the EEC achieved economic 
and monetary union. 


Decline in farm growth upsets Danes 


BY OUR OWN CORRESPONDENT 


DANISH AGRICULTURE'S out- 
put of animal products has failed 
to show the expansion which was 
expected of it when the country 
joined the EEC in 1973, the 
President of the Agricultural 
Council. Arne Pilegaard Larsen, 
told the council's semi-annual 
delegate meeting to-day. 

He blamed the stagnation on 
the Government. Although EEC 
membership led to a substantial 
increase in net export earnings, 
from Kr.6.9bn. in 1972 to Kr. 
10.4bn. in 1973 and Kr.lX.3bn. 


in 1974, the State had taken the 
best part of the increase by 
withdrawing subsidies and plac- 
ing new taxes on tbe fanners. 

“The farmers' disposable in- 
come has been so small that 
there has been no significant 
incentive to increase output" he 
said. 

Output of animal products rose 
about 2 per cent, in 1973 and 
1974, but in the current year a 
decline in output was probable, 
he continued. A fall of 4.4 per 
cent was expected for pigs 
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-COMMODITY MARKET REPORTS AND PRICES 

-BASE METAIS SKT-S" S. V’Ht.SS 

buYlQK from one quarter and touched ence. In the afternoon, however ■ fwr 
COPPER— Gained further. grrtMmd on £*32 Iff the afternoon, (he opening Arm- offerings of cash metal pared the earlier 
the London Metal Exchange .hat dosed _ ' ^ prompted forwartL metal rise but values were stJU higher on 

the day's highest The further Eetime bat balance. Turnover: X.W5 tonnes. 

decline In sterling' coupled wttn snort- nrofiijaklna snbseouenily took the price * — — — — 7 

corenn* and «oo-lott buying jwsbed He afternoon Kerb. “g“v |+ ^UJSSLi + t ” 

„ m. t+ar ^ +"5- Turnover: 2L1W wanes. T1K - Dnofti<a " 1 1 

COPFEB Official — Unofficial — Amalgamated Mntal Croup reported High GratlB * 3T £ * 

that hi the morning, cash wlrebars waded Si. 5065- S +22J 5050-4 +9.6 

£ £ £ £ at tsu.5. 24. H. 23. earlyJlUy £522, 35. ; months.. 5051-9 +5.-3 3068 5 +11 

Wirebars three months £5M to « 4L Kerb: vnre- n' m-n, . 5055 +20 - 

Cub.- 582.5-5 +8 525-4 +5.5 bam: cash £522.5. three months £5«, atandart 

Anumil!*.. 640-1 ’+7.75 541.5-2 +5.6 4B.S. 40. Afternoon: Wirebare: early- 5055-5 +25 3050-4 +8.6 


pets arranging business from tbe 0.5. £58.65. Nov. £61.63461.10. Jan. iM.OO- WflflT FlTTl IMPS 
Gulf to Denmark at 310.65 HO for £53.15, March -£*5.75-i*S.». - May £56.70. TTUUL rtiunw . 
June 'July and to Lisbon at 511.25 Do Barley, steady: Sept. £56.00. Nov. £58.35. «_ 

with spot loading. Cargoes were also Jan. £60.60 March £62.43. May £84.20. LOWDOH— Market atom unchanged Jn 

covered from . the same loading area Business: Sept. £56.45- £55. Bi. Nov. £58.65- mmim. 

to Holland ar 35.70 flo June/July. £38.10. Jan. £60 95-160.20, March £62.50- 1 Fence per moi 

Alexandria at S12.62J fio In July and rgiCO. May £6440. Australian YeMenl'vs+ on 

Tokyo /Bak am rang# at 812 free ,dl»- EEC DAILY IMPORT LEVIES effective ureas v wool clow — 

charge June- A 16. 0004 on canto of Jane i£ iro order current levy plus July, ' ..— — 

heavy gram was arranged Great Lakes Aug. and Sept- premiums, with previous 

completing Sl Lawrence Tunisia at a in brackets In units of account per tqnne); jujy 199.0-55.D -1.50 

lump sum of 5265.000 fio spot. Ore Soft wheat and mtared wheal and rye: Occtoer i65.0-67_J .. 


Australian |Xeaienl'\sH- u 
ureas. v wool! dote — 


Btminesa 

Hone 


dettiem'nt 523 +8 

Cathodes- 

Cash. 511-2 +7 

£ month... 530 1 +7.1 
.^Kiiera'nr; 6X2 ;+ 7 

U.S. smt-1 — j .... 


541.5-2 +5.5 46.5, 46. Afternoon: Wirebare: early- 3053-5 30504 +8.6 

- ! S*pt. £536. three mornhs «l , « to 41J. a 305741 +8 3068-3 + 11 

I Cathodes: three months 153L Kerb: Wire- s -mf ni 3055 +25 — 

512-3.B 1+4. TS bars: three months £541.5 to 40. dtraiu K.. ‘.d»37 — 

631-.6 ‘ 1-4.75 TIN— Firmer. The tightening nearby New York. - — - 

«- ) — supply sUuiuon narrowed the cot/teago — — ; — — ; . „„ 

■63.70 I to only £4 at one time reflecting recent Morning: Standard: cash £3-6aa. three 


scrap cargo U.S. Northern Range North ml 1 all samei; Oats: 39.11, rest nil iall 1 Haider" * 179 0-6! M+0 50 — 

Spain paid 812-80 fio June. Livelier samei; Malta (other than hybrid Tor fu~.mner "" BO OdiLl^DBO' — 

chartering conditions were also evident seeding): 26.48. 2.89. 2.88. 5.05 1 23.64. "■ — 

In the timecharter sector with a 48.006 1.81. 131. 4.6B>: Buckwheat: 1127. rest nil * * ’ “ “ “ 


PRICE CHANGES 

Prices per too uni—i otherwise stated. 

June IS I- or Mantb 
W7b — ago 

Aluminium (id 12596 - £!B6 

Free market df. ....[£290-505 +10 i:270-EBD 

Cash W^re Baireiio.. S583.5 +5.5 £BM.25 
i mouth do. do.'a< . £541,1: +5.5 £571.25 
Cash Cathode 1*1 ... £512.75 +4.75 1: 543 
5 month* do. fat. ... k 531.25! + d.TS £551.6 

Gnid Trey nx.lela4.26; + 0.25 >167.25 

Lewi Cash tut t-ftO.135.44.12Peh8.S6 

i month* (ai....„....|li1E2. 1731+5.5 jf 181.75. 
Motel (■) Mi 1.9 17 ! tl.BBu 


Sales: 1 (5) lots of 1.500 kilos. 


ContiCommodity 

Services 


As. a part of the Continental Grain Company Group, we draw from 

more than a century of experience in successful commodities tradine. 

And because we deal exclusively in futures, we can devote \00X of 

our attention to the commodities market: 

■ On research capabilities: “Our top management ta Chicago 
has made a commitment to have the best available. Tnelr 

• - overall budget and the quality of people they have is testimony 
to thaL" 

■ On trading: "A speculator should trade only if he understands 
the risks and has the commensurate financial strength. A 
hedger should trade only to reduce his risk; to do this he 
must know and understand how futures relate to his cash 
markets." 

■ On risk: “There’s always risk Involved in commodity trading. 
Our approach Is to manage that risk for the customer with all 
of the resources ar our- disposal." 

■ On recommendations: “We make them only when we feel the 
potential for profit considerably outweighs the risk, and we 
avoid advising buying and selling too frequently. 

Tor oar latest 

WORLD ECONOMIC REPORT 
Complete and return, the coupon- 

Mail to: ContiCommodity Services Ltd., 

Europe House, World Trade Centre, London, El 9AA. 
Telephone: 01-48S' 3232. Telex: 88 7438. 

Please tend your World Economic Report 

Name — •— 

Address — — — ......... - 


Morning: Standard: cash Cl. Ora, three 
qmsduIU' £3,055, 58. High Grade: cash 
£3.055. Kerb: Standard: three montha 
£3.056, 57. Afternoon: Standard: three 
months £3.062 , 65. 63, 62. High Grade 
untraded. Kerbs: Standard: three months 
£3,063. 

LEAD— Higher again. Speculative siop- 
Hwa and currency hedge buying pushed 
pncea higher wKh forward metal trading 
up to £13 aft .one time before ending at 
-£160.5 on the afternoon Kerb. Turnovor: 
MU 73 tonnes. ■ -■ • ■ ' ~ 

rmn a.m. t+ or? p.in. + or 
Official — Unoffloa •— 

£ £ £ £ 

Oaah_ 157-.5 +5.75 160-.2S +8.126 

•Smooth^.. _ 160.5-1 +4 162.3-5 1+5.5 

o’rotoi _ ' 157-5 +6-5 — _ l — — 

N.r.a’ po. - ._... 19-22N | 

Morning: cash £156, three months 

058,5, 58 to 62, 61. Kerb: three months 
HM-5. 6L Afternoon: three months £161 
to S3, Kertu three months £162 to 60J. 

ZINC— Irregularly firmer. Cash metal 
held. « around the £3» level while for- 
ward moved higher reflecting the firmer 
ret w of other metals, coupled with stop- 
)o£6 baying and short-covering. Turnover: 
Sj^SO umnes. 

7Tvr ktL (+ on p.m.. |+ w 

Official — LnoiBclai — 

U £ 4! C 

Ihitu 530.5-1-6 +1.52 -29.5-30 +1-75 

3 mouths.. 311.5-2 +5.. 314-5 +8.25 

5'maot a31.5 +1.71 — 

fWWest — ’dalg-g 

■ Coma per pound. t On previous 
unofficial close. 8 SM per plcuL 

Uorndngc S32& to 31, 1st e-June 

£328. mid-July £325. late -July £320. three 
months £307.5 to '12. 11, 11-5. Kerb: three 
•months £211. 5. Afternoon: cash £338. 
three znornha £SllJ to IS. Kerb; nald- 
Sept. £314.5, three months £315. 14-i 


tanner being booked with delivery Can- lail same): Millet.- 2.59, rest oil a. 35 . cyduev creasy itn 
ancm for one or two transatlantic round rest uii; Grain Sorghutn: 42.53, 0.72, 0.72. huViw*. hi ( zu 

voyages at 8L30 per long ton. and a 0.54 (43.52. 2,53. :,53. i.44i. Also effective 


COPENHAGEN. June 17. 

delivered for slaughter: the situa- 
tion in the poultry section was 
extremely serious; and at the last 
count, tbe dairy herd bad fallen 
in size by 2.1 per cent, over a 
year. Only mn put of beef and 
veal had kept . '.op with develop- 
ments in other EEC countries, 
said Mr. Larsen. 

For the first time for many 
years the value of exports had 
actually declined in the first 
quarter of 1975 compared with 
tbe same period last year, he 
added. 


Rain boosts 

Chicago 

grains 

NEW YORK. Jane 14 
SILVER finished lower on Commission 


tin cider buyer. KSiS 

246J-34S.6. 246.5* Sew Market-. 1*4.75 ]C65jfi74 u". 


voyages at SL30 per long ion. and a 0.54 (41.52. 2.58. 53. 1.44i. Also effective ~ncc oawkTiSwn liiao imI— S"" ' 'is! bouse stocks Renewed Cnmmrtslon House 

slightly smaller vessel hems fixed with for tbe following flours: Wheat or mixed tS'L’^o ^’ aaojsfo'- 5, in™iw n , 8 b ^ mb U ? 6 5 tea s?, w,lia S forced cocoa lower. Trade baying 

delivery Gibraltar for 50 in 60 itayT wheat rad rye: 83.75 >83.08 1: Rye floor: giffi'. 6.-m 0 "61 s Ml 0-‘ i aol'i and speculative shon covering pushed 

trading at SL73. Other business In- 82.54 <82.54,. . ?{ “' *15: |m Vs na? S el t/l’k CW”S» grains closed 

eluded a 15.000 tonner for a prompt HGCA— Location ex-farm spot prices— JSiwiSiJrii.uiw Sut-Stn B * 71 « * nSi’a hishor across the board on commercial 


voyage Bangkok U.K. /Continent at 63,650 
dally. 


Feeding barley: Edinburgh £48. w. Kings 
Lynn iSO.Off. 


RUBBER 


; LSn BOO? ^ ' dinctiMhlNJ* 

COCOA ^RUBBER MEAT/VEGETABLES tSZSfc=Z 

jssaFfrffi s rEra; sl****— 

conditions, reports GUI and Duffus. hindquarters IncJuding toavj- 43.0 to 45.0, Graunduiu 

■ closing quiet. Levis and Peat reported forequarters 21.0 to 23.0; Eire hindquarters 

[Testerfny’.l + orl Undmw a godovra price of 133 Malaysian cents 4^.0 to 44.3, . forequarters M.O to 24.0. Lureed Crude (*j„ 
COCOA I ■ Oloae I — 1+ Done a kilo 1 Payer, July). Veal: English fais 3S.0 10 43.6. sDecial Palm Malayan mi.. 


22.041b jdf^59-«0.5 L41^+ 

UM|f It 829. 75 + l,7b|fi24.6 

X« £514.75 +8.2Bjt61B.5 

s iKL*.„_|iaSu |tS60 


No. rwtortayn Prerioea 

July 446.5-47J3 +3.0 450.0-45.0 R - 3 - S ' c,ow Aa ^ n doM 

September... 443.0-44.0 +S.0 446.5-41.0 

SSStiiSfSK tssISSSS 


Busin mb 
done ' 


May +65. 5- 66. U -1.0 *67.0 

Juiy._ *68.u-70.0 +OJS *70.0 

September. . *73.0 74 J + LS — 
Sales: 1.819 (2.426i lots of 10 tonnes. 


Aug-.... 1*8.40- 29. 70 M.50 

Jlv.oep. is 85 50^0 fe9.B^28.75 M.M-28.76 


Oct-.Dc. il.B6-vl.70 
Jan-He. S. 111-. 5 20 
Ap-J on 4.50 4.40 


1 06-51.00 51.88-50.00 


Veal: English lais 3S.0 10 43.6. special Palm Malayan (ni.J I 

quality 44.8, bobbtea 10.6 10 16.0: Scotch toyabeu bn I I 

hobbles 14.0 to 16.0; Dutch hinds and Seeds 

ends 54.0 to 58.0. Lamb: English s ma ll Copra Philipp ton.. 822! 

32.0 10 38.0, medium 32.0 to 36.0. heavy Grout* Nigerian... : 

30.0 to 34.0 Imported frozen— New Zealand I+sueod Can. No. L £156 
Ds 30.0 10 31.0. 2s 30.5 10 31.0, 66 28.0: 

YLs 2&5 to 29.0. Hoaaeta: F.ngligh zn.o 

to 26.0: Scotch M.O in 26.0. Ewes: 12.0 grS^BRO. ehi 
10 13.0. Pork: English, under 100 lbs SiiSwZI" — 521, 
1C a MA riwLiQa Ihe <*o a «A ™ arnnee FOToree. CfiB.i 


rt'u T?.n *LM° “A ^ m-W 


International Cocoa Agreement prices: Jly-oepi -£.05-46.10 54.50-84 55 55:10-54.85 
Dally 43.50 («L5li U^. cents per pound; Oo-De 6.M-56.8J U4.9045.PO 35.46 
indicator 1 5-day average 48.64 (47.03): Jaq.M* 6.IO->6-45 u5.4545.80 — 

22-day average 47.14 (47.38). - k»i p «. iab rnai im« ir innrwi 


45 -I'bo alas B0 1M lbB a -° “ Sl-O. 160-180 lbs 26.0 to 
« 28.0. 150 Ihs and over 24.0 to 26.0. - 


MEAT COMMISSION— Average fatstock 
prices at representative markets on June 
17. U.K. — CaiLte £20.77 per live cwt 


French N«vs Am. £54.25 | +0.25 £51 

SJl. lellow rum £98.64 I 61 

Wheat , 

No. 1 Bed Spring j . ; J 

•So.2 BardWinuwl t £63.6 


COFFEE 


ftiljird’ys I + or I 
■Clow — 


Kobusra terminal moved higher reflect- , _ 

Ing a continuation of recent bullish send- SOYARF.AN 1VTFAT, 
meat and weaker Her line. They held wSv v iuC^L 

g , t g:,. to n f 8 ™ 1 rrn^r? + or bo-U.w' 

follow-throuEh .buying from the reccnc T!in.a rvviu> 

rise being well met by profit -taking. At ' KW voo* 

the dose values were £3 to a higher on c toane 

b! s?£hi«« to Tirrfm* Motor tn ISO Angwt 71.0717 +0.9 79.0-70.8 

*™"£“: rtPe 10 DOto “ hl8ber *° 130 October 72.3-73.5 +1.GB 72.6-71.H 

r r??fclS=. El ante ** gSSSr- Stiff I if SSSi 

recently obtained finan c in g for a scheme VSh^ 17 '" ri'«l7BR 1 it 7asl74a 

whereby ahlppen waning to export coffa 7»'2 loa 7S -*- 7, -“ 

t nffl PI Kilrsilnr ictuilri haih. Trt fflVA JllDlS...— .... fD.7-77.4 + — 


Sales: 140 fH6> lots of 15 lonne*. 1Tt u.it. — Laiue au.ir per live cwt 'Ao.s turewinter J £63.6 

Physical closing prices (buyers) were: <-0-STj; Sheep SL7p per pound e.d.c.w. Australian (i^q. ■„ j ; 

Spot 26.0p f27.15pl: July 2fl.7Sp t3&25pi: f+O.Mi: Pigs £4.18 per BC. Lw. I-0J3). NngLuh Ullliag.... £65 £52 

August Z7.25p f3s.7Sp). Ensland and Wsfca— Cattle numbers down 

C rjv A H'c A TV MTJAT (-LOfltf Sheep' dmraTi?. 3L9p e C+8?f^ Shipment (migfi IB +0.5 £654 

^01 ABbAiN ME A L £• ioT t -oicJr scii.^ JSKhfesf* * > * 43 - 5 + 175 * :474 - 5 

SMtart'n +or Bo-inew SSjl'sS.fl^t “if; Pta^n^L wwrwS^UIbJ £479.281 +'5:d' £430.25 

THom — Done ^3, IM r h,n Bc .. Uocton-A indes- 

cent M Qr U 3S 

£per tonne CO VENT GARDEN (price* in sterling) JuteU’AflWc'iiii-! £200*, !"”.’!!! £224 


'+ i”7bl l'o 245 * Kc5 ’ Browing areas. 1 Bache reports. 

+ 8 2bt.'6lB-5 Cocoa— Ghana spot SJ 10241. Bahia spot 

Ii-krh 51 ,5 HL July 44 45 <4505», S.'Dt. 4142 

(42,05. , Dee. 41. M. March 41.45. May 

| | 4L07. July 42.37. Sc pi. nti. Sales: 78U 

£175 Coffee— Spot Samos No. 4 unquoted 

— . .. «.j tsamci. Colombian Mams unquoted 

1 Mmol. “C" Contraer: July 5S »59 65 

i.*t>U ..-A+b/ <M45), Sept. 00.00 (3093>. Nov. 6023 

J nom. Dec. 60.2WIO.40. March 60.65, Kay 

1 6l.BM3.50. Sales; 170. 

*260 Copper— June 52.00 (51.80). Jufy 52.10 

, <61 .Mi, Aug. 52.60, Sept. 5340 ronkments. 

+S.75S165 951 ' 

Cotton— July *4.9044.99 (*4.421, Ort. 
(6.4046.41 (45.801, Dec. 47.05. March 47.90- 
47.03. May 4S.45-4S.60, July 49.15, OcL 
— j2qa <3 ' 53 bu1, Dcc " 49 '" 5 S 316 * 5 < =! - 

+ *fC old— June nc.ro iim:o). July 163*0 

. DU£5 I (164 Mi. Aug. 164*0. on. ISO CO Dec. 

fit 166Wl ln - 58 - April 173.40. Juno 

oa 175.00. Aug. 177.90, 0«. 150.10. Sale*: 

j 773 - 

£63 6 CrentewtiDl — Spot 134.0 nom. (samel. 

» July 132-5-137.0 (IS? 51. Oct. 1S6 0-13t.0 

£82 '155-01. Dec. 137.0-139 0, March 1SS.0.148 0, 

May 138.0-142-0. July 138 0-1*5.0, Ort. 

135.0 bW. 

<s tLard— Orteaeo loose 25 asked <25* 


5.0 1+0.75 £^9.0 


August 

October 

December 


7SS.7i.7~ +0.9 7B.0-70.8 —Imported produce: Oranges— Jaffa: Rubber l_”.!Bt[20rOn 

72.3-73.5 +1.65 72.6-71.10 Valenria LMeB 3J3HM! CaUJorsian: duel EAiL .. »duu» 

er... 72.4-72.5 +1.2 72.7-71.6 3.30-3.60: Cypriot: 2.70-3.30: South African: auger Kl38 


SILVER 


Silver vas flxetl with out change for 
snot delivery in the London bullion 
market, at 196.85P. U.S. cent equivalents 
Of the fixing prices were; spot 446.6c, 
down 2.0c: tiuw-momh 453A^ down 
LSc; stx-month 48L0C. down L3c: and 
12- month 479.2c. down L2c Budneso 
won moderate. The RP« price opened 
at U5.5-1BL5P (444447c 1 . and trended 
upwards over the day, to dose at 198-199P 
(448.5-452.0ci. against the previous 1B7> 
I98p (442450c)- Higher levels warn 
reported from New York, however. 
Shortly alter the London dose. 


from El Salvador would have to give 
the “ Campania Sal vad arena de Cafe ” 
first refusal to purchase this coffee. 
Dealers saw tide as as attempt by a 
pr o d ucer to stabilise coffee prices and. 
If necessary, withhold supplies from the 
market. 


2.75-3.00. Wilkins— Brazilian: 4ff0. Crape- Wooitopa 64*.^ Jtito 194 d 
F r» It— Jaffa: 15 U. 80: Florida: Red Blush choree t , w«. ii»- ir- ■ ,■ - £)n 
3-80; South African: 2.1M.15. Lemons- enocmr 


,uga»t | (B.Q-7B.7 | + 1-S | — 

Sales: 184 (33) lota of 100 tonnes. 

SUGAR 


e eft.? jlf|- Cnmh fiMtuin, •* aA PBppW WtUto.„UHl|£o 45 If tf IMPwPLP BVNb 4 N»k*V. Urt. Jill. 9 M -M 

Hlaok_.M.ul£630 £675 March 471 00. May 477.50. July 453.S0. 

3.1O; Spanish: 2.80. Cain oral an: 3.4OJ.50. I <noin s+tas- im 

Apples— South African: suriting Delicious * Nominal, r Seller, i Unofficial close. , 

A0O-5.no. Golden Delidans 5-20-5.40: White 4, indicative price. ■ b UJL and Common- ^ u *" 

Winter PearmahiLffO. Granny Smith 5.30- wealth refined, e Uganda Rofauata standard ^a' 

5^0, York* 5.00-5.40; New Zealand: grade indicative prices f.o.b Mombuoa A , “ rdl aJ7^ ■ 1131 5,Sii JulJ sia < 

Granny Smith 5.60, Stunner Pippin 5.00- U^. cents a pound, d Bangladesh while AaK ' alB - 

3 Jo: Tasmanian: Jonathan 4.50-3.00, " c." 7 Unquoted, a Sellar's quotation. i Soyabean Meal — July 124.50-124 50 

Creftona 5.10. Sturmer Pippin 5-00. Golden h August. fcJtme. u Metric tons. r U2.40> Aug l2sno.l25.50 H23.50j. &?pr. 
Delicious +MK French: Cartons. Golden rJniy. nJmie-Jnly. sJnly-Aug. 137.06. Oct. 327.50. Dec. 120.50. Jan. 131 no- 
DellclOUB 20 n» 1.85-105: Tyrolean: Per tSepb gAtuu-SepL mNov.-Jan. 131-50. March 133.00-153.50. 

S iS ) 'Jl^ le ?„ D5ll n 0US Soyabean Oll-Juty 2]. 40-21.50 rSt.Sflj. 

*_A Surkiag^ £20. n Western Australian: ^ aue. 20.30-20 05 (20.251. Sept. 19.65, rirt. 

Cranw smih LBO-a^. ft.lO-lfl.OO, DOC. 18.4ft-lS.45. Jan. IS 15. 


.5 + 1.75 fc474.5 asicedl. SY drummed XL nom. iSi* 

9.28 +8.0 MSO.En ttMatas-sfulr MJ-282 (278-27TJ1 Sept 
54 35 ftH-7824 1257-2361'. Deo. 2464-2*6. March 

<£ ~:3a!» Mar 2364-2301. 

Jp +0.5 jB.Bp JPIatla urn— July 1*5.29 <147.601. Ort. 

Lf* SUbO 24S.2D 050.501. Jan. 151.S0. April 155.10, 

B £178 July 155.20. OCL 161.10-161.30. Sales: 2B2. 

p 107p ttSilvcr— Spot 449.0 ( 446 00). June 443 70 

lOO 1^.350 (446.101. July 444 30 ( 447.501. Ang. 447 SO. 


+ 5 £055 

£675 


Scpl 451^0. Dec. 461.4(1. Jan. 4W *0 
March *71 00. May 477.30. July 453.90. 
Sopt. 400.30. Sales; 5.030. 

*Soyabcoiu— J uly 500-511 (30n>. Aug. 


+■ or | UuBineea ■ ton cJ 
— Dona The ma 


STL7RB Bullion 
per fixing 
troy. oz. pnees 


L.I1JB. t+ or 
dew ( — 


Home phone ............ Bus. phone 

f . 

J ] Hedger [ ] Speculator - - 


i96.B5p ...... laa.aflp [+0.7 


i month*. EOS.15p 203. 6p 

|> months n08.15p +8.W — 

i mnnrJw — .... £&L.8p 

iZmgnrhi 2Zl.Cn +0.2 — 


FT18/$ II I2mcauhi| ZZl.Cp [tt.2 | 


INVEST IN 50,000 BETTER TOMORROWS U 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— -the can se an d cure of 
which are still unknown— HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE AND WELFARE. OF MULTIPLE SCLEROSIS 
sufferers and to: continue our- commitment to find the cause' 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH, . _ ; 

Please help— Send * donation today to: 

Room F-l» 

ftSs The Multiple Sderosls Society of GJS. andMJU 
4 Tachhrook Street, 
ffi%rjg London SW1 ISJ.. 


LME— Turnover 1ft lou of 10f»0 

n« . Morning; Cash 197: three mOfilhS 
201.7. 8x 9. M2. Kerb; Three rhdni&g 
2024, 2J, 2A 2^. 2-7. Afternoon: Three 
m tmrhi 2034, 34. 3A. 24, 5-8. 8.7. 3 .5. 
Kerb: Three months 303.6, 8.7, 8A 8.7, 4. 


FREIGHTS 


OIL tamkehs— F ew flx tn re s but mere 
Inquiry. Oceanic Fetrotran twk an 
fi5.M*4umar, commencing July, for nine 
or 12 months" consecutive voyages Iron 
Fenian Golf to East at Worldscale RH. 
AIM, & 80.IHM turner wu fixed, spot, from 
to Trinidad ai w.*o. Chevron 
is seeking a VLCC from Um Persian Gulf 
w West, loading June and other 
charterers are in the market vrlth 
owners seeking to obtain a repeat of 
the higher rate they achieved last week 
—about WJ3 far supertankers. 

DRY CARGQS-Acdve chartering de- 
veloped for grain ' vessels loading tt 
North America with heavy grain ahffi. 


N DAILY PRICE— 5une at 1338 Granny Smith 5.60, Stunner Pippin 5.00- UA. cents a pound, d Bangladesh while 
■L Juno-Jaly ahlpmem. 5J0: Tasm an i an : Jonathan 4.60-5.00, " C." 7 Unquoied. a Seller's quotation. 


jCioee Done The market moved into higher ground Croft ona 5.10. Stunner Pippin 5-00, Golden h August. k June. u Metric tons. r i22.<l0> Aug 126 00.125.50 (123.50;, Sepr. 

COFFHS — ] with ■gulling confined mainly to scale up Delicious 4.KK French: Cartons. Golden rJuly. nJuue-JuIy. sJuly-Aug. 127.00, Oct. 727,50, Dee. 120.50, Jan. 131 no. 

’ £ per tonne PTOfil-iaklng. C, Crantikow reports. Later, DeLclous M tts 1.85-1^: Tyrolean: Per t Sept Q Aag-^cpt. a Nov.-Jan. 131.50, March 133 00-153.50. 

1 however, values receded once more as 40 fbfi lfrmie Beauty 3.50. Golden Delicious Soyabean Oil— July 2I.4O-21J0 (21.501. 

July 47SJL77.0 +5,23 478.0-75.0 buyers were refuciant to absorb offers tf- *^£“5*. * Aue. 20.30-20J5 (M.lSi. Sept. 19.55, rtcr. 

Sapttnaber— 479.0-79.S +5.0 M81J1-75.0 made la arbitrage against New York. The CraW Santh LB0-9_^ ; Ptv^-Tammsm. , n-npoDL cottoij— ttow 19 ' 10,l9 ' M ' ° K - Jan. ISIS. 

November... 476.3-77.0 +3J60U78.0 75-0 dMferenaols continued to narrow over lie mflUsSK amiSmld hS? March 18 “■ “» 17 05-19.00. July 17.75. 

January , 477.0-7B.O +4.7a -7B.0-75.6 day and it w time the Ottober/long OnmCe Mb SouUl AfridinJ^tK Nelte. gg 11 "fig** » «««» 17.05. Aag. 17.4A-17.60. 

a5=:l3SSSa ^ ™SES HP^JEJA W SS. SrrrS a?ifKS*7.t 

Sales: 891 (LB70> litis of 5 tonnes. Comm. Cloae Dey'i Done pound 0.28; Italian: OJtt, Grapes— South engagements and only minor transactions iT'r'H I s 38 "IS 1 --. £ utr J 12 . 10 - 
Latest published ICO indicator prices, Con, Dloa* African; Emperor 3.50: IsneU: Pertetta occurred tn South American qualities. U.0M2.1 * Ocl 12.02-ll.la. Sales; 

U.S. cents a pound. Colombian MiW — 4.00. Apricms— SpanlBh: Per U tbs L20- 3> ’5“ 

Arablras 78.00 (75.2M. Cdher Mild £ per ton 1^0. >Peachu— Spanish: Trays C'# to A’s 3M.5M71.W asked (3M.S0-571.M 

AraWras B9.W (B8J01. Umrasbed Arabicas Am 136.8B-I8.5DilBS.6Mfi.IM M1.O0-S4.D8 l.»-3^0: Italian: H tray* . _ . asked*. _ 

Santoe Fours 78.50 iTB.Mi. Robustas 4SL36 Ocl TaO 50 51jjmS8-5i-5B dp 1B8.M-B0 Bfl Japanese Plum*— Spanish: Per pound 

(same). Daily average 85.06 (64.711. Deo__.. 1M.nv-5fl.SIH1 8 ljM-82« iS8.50-5fl.0fl 0-20- Tomatoes— Dutch: 2.30: Jersey: 2J0. 

AHA31CA CONTRACT tin order, buyer, M.reh.. 179.6 J-5D.iil51 iM DO 50 M Epgihtii produce: Caullflowere— Per 12 

reller, saint— June fl8.30-66.6Q. flfi^O. three; jj^y. lafl.O^SOB lSlliMhlS B0 iM Dd-51 00 L30 W0. Mushrooms— Per pound o.is- 

■Xag. 09:0048.30,' 6fi. 70-89.00, three! Oct. Ang..... 1M.fifl-Sl,effi1S2-CIM3 » M4 W-S1 ad- 0-0- Bwlnp greus— Per bag 0.00-l.OP. 

67.ftW7.40. 67.aM7.40, two: Dec. 67.00- o«L. 1M.0B-S2J lSZ.IHUfi.W. SB u0.23.5fl Oaloas— Per 56 Ita 1.80. Apples— Per 

87.80, 67«k one; Feb. 67.5087^0. nil: April ^ ~ ,,v 30 lbs BramJey's 3J0-3.W. Lattqce— Per 

88.WW8.40, 68-90-68.00, three: June 68-60- ™ M tons, 12 round 1.20, ens 1.40. Potatoes— Per 

68J0, nlL Sales: 12. Til ® «*^eflnery for H lbs white 1J6, red 1.90. Cornfrh/Kem 

granitlaied oasis white sugar was £281.80 per pound 0.07. Cat am ben Per tray is 
/lu A TOC tsamef a long ton for Inane trade and 1.70, 54 L70. iff 1.70, ft Lft. Celery— 

UiVAlitS £SW (samei a long ton tor export Per a to 24 2JXKLM. Tomatoes Per 

THE: BALTIC— Firmness in Chicago TUTU ■ 13 S-10-2J0. strawberries— Per * lb 

and renewed prettuw on otmUng rS J U 1 li Braid 

in higher prices fOr mcst grains- Bnsi- DUNDEE — Quiet Prices c. and L **“*rj*f ““ 1J2a Cweberrte4 *" 
ness- lor imported material was lighL but UJL for June-Jhly ritlpmem BWB i20i. Per pouna aii 
a fairly active trade was reported for BWC H94, BWD J187, T«sa: BTB iflhi * 

dpraeme supplies. BTC OH. BTD affl. Calcutta goods 

Wham— North American unquoted due easier. QwutiM) ■ c. and t, d i oc GRIMSBY pish— S upply fair, demand 
to currency uncenalnrtes. Mains— No. 3 June shipment ID or. 40 Jnch jp.oa, Ti oz. fair- Prices per none at ship's side. 

Yellow Am erican/F reach June £54.26. July £5^3 per 100 yards, July £7,18 and £5.43, unprocessed: Shelf cod £L30*£1^0; 

£54.75, A us. £58.23 transhipment! East AUKUH-Sewember F7J» and £5-i>L B codling £L 05- £1.00; large haddock £2JO- 
Coast. South African White Bent Aug- Twills £23 - zi. cut and £22-68 for the 12^6. medium £LSC>, small £2.10: laree 

£58.00 Glasgow. South African Yellow respective shipment period. Yarn and plaice £3. 20. medium £5.00. small £2.60: 

Flint Aug. 15BJ50 Glasgow. Bartey— BEG doth very quht. skinned dogfish £4. DO. medium £3.00; 

Feed June and July £51.00. Ang. £54.00 LONDON— quiCti Baasladesh White "C" eoalfish OOp; catfish fiap-n.40; lemon 
Bast Coast. Best- unquoted. grade Jun+July OOO, “D" grade June- snlu tt.6IW4.0Q, reds SfhWJ.OQ. 

LONDON GRAIN FUTURES MARKET J»ly £10L A long ton. * 

(GAFT A) — Wheat, sandy, Oasei SepL CALCUTTA— Firm. Indian' June XU. 480 COPRA — Philippines: June and Ang. 

£59 .W. Nov. I6L4S. Jan. • £83.75. March value. Dond^Daisee June Ks.435 value. (325 rtlellOrS per Unoa c if. North 
£6550, May £87^0, Bttriaess: Sept. £58.15- A hale of 400.Su. European ports. 


FINANCIAL TIMES 


■ ISJ.iaj 152.aa| 16J.91 ) B QB.7B 
(Base: July l, 192=100) 

reuter;s 

June 17 Jnne ft Mraub agoj Year ago 

IQgljj 10S5j| lQBO.a 1361.5 
(Base: Sept. 18, 1931 =1Q«) 

DOW JONES 

Dow June I June laiMUhl Xear 
Jonm 18 j U j agn sgo 

Spot. „ 263.Se!263.06a74J« 353.10 
Futnm.tM3.4QgA2.aalaB4.76l3l3.5a 
(Average U2A2636>=ilii 

MOODY'S 


lone June ttontn Year 
14 13 i|pi ago 

Q3.lb03.2l 736.8 ROgJl 
SL 1931-100) 


8ple Comm* rtf' 


Sept. 13.00-12.13. Ocl 12.02-12.13. Sales; 
3.472. 

■nn-3M.SM71.00 asked (3M.SO-571.00 
asked). 

**Whe^t— July 3n5J-SMi <»W97>, SepL 
S11-3IW i3031. Dec. 320*J2li. March 3P0}. 
May 333s. 

WINNIPEG. June 16. ttRye-July 211i 
bid (2164 1 Ort. 21S bid (2131 askeii, Dec. 
ilflf bid. May unaunred, 

cflats— July 1621 bid (samel. Ort. 15M 
<149i bid'. Dec. 145 bid. May unquoted. 

5 Barley— July 23(5 (2333 hid). Oct. 211 
bid (2083 Wd). Dec. 206 bid. May murd, 

eEFIaasecd— July 7KB bid (780 bid). Ort. 
760 (742 bid). Not. 730 bid. Six. HO bid. 
May 665 bid. 

Wheat— SCWRS U.S per cent, preseln 
content St. Lawrence 4601 (40011.. 

All cents per pound ei- warehouse dale?* 
otherwise stated. “Cents per 60-lb bwh"l 
ex-warehouse, • f Chicago loose S'* per 
1W lbs — Dept of Ag. prices previous 
day. Drummed S’* per 10 lbs fob. NY. 
a Cents per troy ounce ex-warehous*. 
h New ••B'* contract In $"£ a short ton 
for bulk lots of 100 short tons delivered 
f.ob. cars Decatur and tllinots. : $'s p>'r 
mnr ounce for sthounce units of 99. S per 
cent, parity delivered NY. -‘Cents per 
bushel ex-warehouse. 5.000 bushel lots. 
<■ Cents per 24-Ib bushel. 1 Cento per 4P4b 
busho] ex-ware house. 5,000 bushel Iota, 
d Cents per S6-lb bushel, ra-vrarchoufie. 
1.800-bushel 1ms. as’fl per troy ounce, 
lOO-ot. lots. 


y 4«hu enwiij 1 
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REPORT 



Fresh fall in equities as sterling weakens further 

Index down 4.9 at 330.6, after 327.8— Gilts uncertain 


. _i, 


bad tended to ‘inhibit business, Long John International. ^nt^oved up 2 .and 4 respectively, but for a similar reason and Ft _ — _ . 

losses approaching J ensued. How- further to touch a 1973 high .Norsk Hydro regained 2i points Greening were 1J up at 28Jp oh awaiting to-morrows 


Press comment concerning the results. 


China Clays' softened 2. to- 64 
interim 

Losses of -'10 occu l ted in 


Account Dealing Dates 

Ac J2"“ lt ewr.'on"isiter" rph*o£Vmw oFTrep before closing 4 up on at £33. CartessCa peland ric „ u ■ _ 

DwUngs tions Dealings Day a&empt t0 reso | ve th e nfl dis . balance at 1T3 P fo r a twoday were quoted es -the “fights" Johnson and -Firth Brown offer. Jotawm Ifetthey, 273p,_and ^nk 

jiul - Jon. U Jon. 13 Jun. 24 pute a rally resulted in the losses jump of 30; Whitbread A cheap- issue at 60p with the new nil-paid “Rights* ’• issue ^announcements and Son, J-tnp- . / .:\ * .a.';.-.- -. 

Jan. 16 Jan. -6 Jan. 27 July 8 among medium /longs being erased ened 14 to 62Jp m front of to- closing at 20p premium after a saw- British Steam Specialties gain Movements of note were few 

Jnn 50 T..K-10 T».io ti ... .v.- ..j .« ,l. ro, “ n, ’ vlB 3 to 72p and GEI International ^6 ^ between - ip Motors- -and 


Jon. 30 July 10 July 11 July 22 and those at the short end of the 

* M dew time " dealings may take place market being reduced to iV Gor- 
fwwi 9 JO a.cn- two kustoess dan earlier, porations made little recovery 

The fresh slide m sterline antl d050,i * li0 '™ “ pl ““' 
coupled u*th the continuing Slightly more business ..was 
threat of a national railway strike traded in the investment 
set the seal for another currency market and the 
depressing day in stock markets, premium rose to 924 per cent 
British Funds lead the way down before reacting rather quickly in 
in the initial stages, but picked the last hour or so to 89* per 
up to close without much altera- cent- a net loss of If points, 
tion after showing losses extend- Yesterdav’s SE conversion factor 
Ing to I. However, the tone in the was 0.3999 (0.39801. . 
late dealings was most uncertain 

and tending easier; the earlier 1 Stockjobbers Akroyd and 
partial recovery was stimulated bv Smlthers made a quiet denut 


news of the Government's fresh yesterday following the Introduc- 
ivay strike, tion: after opening at 172p, the 


moves lo avert the railway - - _ . 

, 23 p shares drifted down to close 

■ Tt was a similar story in leading a i I0$r>. 
equities but. unlike gilt-edged. 


the rally was only half-hearted 
and closing losses still ranged to 
6. The FT 30-share index, touched 
its lowest at II p.m. with a fail 
.pF 7.7 and ended, a net 4.9 off 
at 330.6 for a loss of 10 points 
over the last two trading days. As 
on Monday, the reaction took 
place on a very low level or turn- 
over — official markings- of 5.698 


As buyers continued to remain 
on the sidelines, the big four 
Banks drifted lower on lack of 
support. Barclays. 305p, and mid- 
land. 275p. tost 5 as did Lloyds 
and National Westminster to the 
com on level of 255p. Bank of 



EMI firm 


reasonable . business. _ 

finally rise to 5Ip, after 49p. Dtstributors/Assodated Eugtyeer- 
Marginally ' firmer, after trading . ing were, .■ notably., dully - '. the'' 
news were Westland. 47p, and ordinary dosing 2£ easier; at :58ijp. 

A /reasonable business toas Triplex Foundries, 39p, Danmi and the- new nil-paid finiddpgjJ. 
trance ted in leading ElectricaJs, Doneaster remained at 47p. Else- cheaperat-iOp.premitiiiLafterr&p. 
which partially recovered - from where, reports that SKF may drop . Newspapers - .were-, uneventful 
early fresh dullness. EJH, In' fact, its bid for Sheffield Twist saw the jnd scarcely worth 7 mentioning, 
closed ou a bright -note at 176p r latter react 6 to 8Sp, while the although Bristol... Post were 
up 4. after easing further to 170p. calling-off of the proposed merger lowered 4 to 58p. Similar dream- 


Plessey. Tip, after fi&p, and Thorn brought Francis Industries back fa-Bapflr/ PdntingE 

Electrical “A,” lWp. after JL3Sp, 34 to 23jp and. Eva Industries 1 witereBimti - - - 


both finished unaltered on baJ- idwer to 43p. Despite finalisation' 
ance, while GEC^ ended 2 off at of the licensing, agreement with 


WUreased 2 to Sip.- 


ance, wnu* lev ended 2 on at 0 f the licensing, agreement with T : a iiiJ' ’ - 

124p, after 12 Ip. Elsewhere, Comet Aida of Japan, TCK lost 3 to 80p. liHHL BCCS.. plCaSe r- — - 
JU^ovidw met proflt-taJdng and, Charles Roberts- were Marked Land Securities 'were heartened 
at 38p, lost the previous day's im- <jown 6 to i54p and Arthur Lee fe y the results and- property 

5 a we * ***- rlvtfuatiott hnd^advanc^ ^to' 

76p and the “new" 3 to lOp G. F. Lovell featured Foods 
premium. »«h « Wp of S « 18p_foIM«*, e 
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5 i * 


nx&dlaterMfc. 


imltjLr&l Onfinmy.^i 
Gold 


OnL'Dlv^m 

VjH hUo nabMiAl 
Dealings 

Bqurty mn wBrfiml^ 
Hgutty pargafiu mat, 


■358j§. MOW -Min 334^1 ‘ 439 J 




as BA STO.7 ''28ff-5-. '■■■ 

RUB K4a • :« * * 




»-3 »■*(• >T«d 

8.05 ‘8412 aM" *• 


■rr-.. 


6.70fi a.7M[ 8^ 
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came to reSt 7 oflT at 368p, after of S higher on balance -«t S28p, sympathy with the sharp decliHe profits and dmdeni Come v--'" 
86Sp. A good business- was also while Shell ended a penny harder on the Milan Ex c han ge following were firmer to line with tteoa ^ 
seen .in BOC Intematfonal new at 3I7p, after S14p. Bnrmah the big .Communist advance in price. Zambia's Roan Cmb^^ 
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of 4 to 38p_ Dundee Crematorium re8 ® ts du ^ tomorrew^ ffyri-:. mand from the Cape wHidi lifted ever, lost 13 to 157p on the at 
moved up 15 to I90p in a thin and Crosoeid. mxded :SCme prices to new “highs" flor for-two share offer for 
market, while' FJbar Industrial ....... the year. Of the Rnstenburg hold- Boulder; the latter rose 2 to id 

gained- 5 at lS5p. Rowever, Wedg- Mixed . price .movemepfs were, ing companies,' Unions jumped 15 Priko-Wallsend fell S5 to 2a| 
wood followed the full report with the order of the day: in Trusts and to : 175p and Potgietererast moved Elsewhere, Murchison jumpsi 
a reaction' of 7 to 166p. English Financials. Bishop^ste Property up S to 226p.' The hnpela holding to 730 on Cope demand. . ? 


ACTIVE STOCKS 


/ .if.- 


Stock 

Glaxo ‘New’ 

IO 

Midland Bank ...- 
Ever Ready ‘New’ 
Marks * Spencer 
Shell Transport — . 
Land Securities ... 
Assc. Engineering 

Coats Pa tons 

Distillers 

Cons. Gold Fields 
Pru. Assur. ‘New’ 
Bats ■ 

P * O Dfd. 

RTZ 


- ■; no. - ... . • 

Denomina- of Closing Change 
tion 1' marks price (p). ..on day , 


1975. 


NH/pd. 20 


£L 
£L 

Nff/pd. 

25p . . 

2op 

50p 

25p 

2op 

50p 

25p 

Nil/pd- 
25p 
£L 
25p. 


15 

11 

10 

10 

10 

9 

8 

8 

8 

8 

f 

7 

7- 


165* 
285 
275- 
, 10* 
22Z 
317 
181 ; 
53 * 
49 
137 
251 
. 15* 
823 
97 
182 


r-3 

-2 

- 3 

- 5 

Xi 

+10 

+ 4^ 

- 2 


'— 7 
— 2 
- 4 


IS 
902 
306 . 
V 18* 
256 
343 , 
: 251 
' 63 
58 
.149 
290 
28* 
338 
128 
.211 


-STS'fV 


118 
122 ; . 
.7* 
95 
118 


17* 

23* 

65| 

188 

14* 

164/ 

59} 

80 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Ride 163(l)r(e). 

• ’Pr emium 


Option Report— 3-lrionth Calf rates 


OPTION DEALING DATES 
First ' Last Last For 
Deal- Deal- Dedara- Settie- 
ings ings tion' . ' ment 
Jun. 10 Jun. 23 SepA 4 Sept. 16 
Jun. 24 July .7 Sept. 18 Sept. 30 
July * July 21 Oct 8 Oct.14 


CaHs-’’- were - dealt in J. 
Brown, Siebens OD and Gas, Id, 
Charferhall.... Finance, Fraser 
Asshacher and GRA Property 
Trust, A “put” 'Was done m 
Trice.ntroa and "doubles ".were 
arranged in Bnunah Oil and ICL : 


IndmaUt 


A. P. Cenzant J 
Ajmoo 

Barti»yBjBank 

Beecbam- 

BooU Drug— 

BovaZtfs 

B A-T- • , 

Bon<xr* A J 

Cadburys 

Coort*Qki»_ 1 


Ottilia*.. 

Daakai. — : 
E*^St*r. 
I. 


Pint Jfntimml 
Q-^-A- Tn»t— 
O«o. Accident. 
Qea. Sectrlc.. 
Glaxo 


Gr*ud 
GtJJjS. 

K lwfllM - 

GJLN 

tixwkKr 8tdd_ 
Hrnmo al Fnuwj 
Uudtua (WU: 
i.ea 


30 
3 
35 
Z6 
94 
90 

-d 

6 ^nvoresk Zl 

9 tLag^AGeoareJ 
6 [Uoydi Bank.... 

14 ” 1 

11 f-33*ma 

15 XUrkaftSp'i 

6 [UkUxnd Bank 

16 bfatTWMBankj 

20 PtO Pfd 

3 “ ’ 

7 JB-H. 


18 [Beak Org^ *A’J 


Ewd i 


B 

20 

20 

28 

30 

10 

6 

24 

7 

7 

10 - 
17 
30 
7 
9 
26 
32 
30 
16 
10 
7 
23 
26 


Slcter Walker.. 
SjjDWn 


Tbotn ‘A*.-— 1 
|Tat>e lareftf. ■— 

Unilever. — 

Ctd. Dmpery— 

iVhskere. 

Wool worth* i 


Property 
IC»p. CocntiM^ 


Inc Btiropt— . 
T>vnrt tiecaride* 


'Pocchey 

Town A. City — 
PTownACooun. 


KHti 

Brit. Pentri earn 

Bnnnab Ott 

IShell. 


P’lpu n t nr 


13 

'7 

« 

80 

30/ 

40. 

18 

.16 

6 . 


inner 

An«lq,Ainer — 


.Broken Hni Prpj 75 


Charter Oo*u>...i 
CUwfriiU Ftnil 

Con* Qokl 

De Been Def I 


IP- S. Gedokl— IsSO 


" 7 
'll 
7 

'22 
7 
6 
7 = 


lOrau Boalder.l 


45 

6 

SO 

21 


Loarho 

LMaiae^ 

Metata Bxpfor 1 

Poseidon ( 

Pro*. Stejn — 1 
EteT.Zino.J 

Wei tom 

West Area* | 

W«MetrnWhx([. 
Zenibb Oopp 


50 


82 

a 

25 

25 


12 
15 . 

4 

140 

12 

65 

8 

55 

275 

80 

65 

76 

15 

10 


NEW “HIGHS” AND 
“LOWS” FOR 4975 


TO* ItoUfWrtHT HCntin/llittiibWs M 

xKaKtat* now -r.wafc* " .«md . tows ^ tec 

.1*75. ■ •- . :m <i '. - 


'NEWBIGRBL (25) 


• .BRITISH FUNDS; ttl 

^ -". ^' rawks m -- 
*»w*«ao> ‘ . ' >•' • 

REER5 (3) . 

Antal. WU. Prod*. UMS.JoiW tot. / 
BocWey'* Brow. ■ 

. wiiDDres m 

Aberdeen Conab-, Erith 
BomoCt Hal tom sWre 


BASE LENDINtG; 
NATES ; 

AFI International 
Allied Irish Banks Ltd. 
Anglo-Portuguese Bank 10 -85^ - 
•Henry, Ansbacfaer 
Banco de Bilbao — - - 
Banco de Jerez ..... — lft| 

Bank 91 Cyprus ......... f30 1 


ENCINEERINC-Cn 
n Spec. Crvwfop INJ 


British steam 

_ .. .. FOOD? (1) 

Tru in fi rt ■ i ■ 

■WWW ran 

• INDUSTRIALS («> 

Fertteman C9-> SSenttrfec 

Haiyrwtej ■’Wati hOT'* 

PROPERTY (1> 
AIKvd London ' 

TEXTILES CW 


Bnlmvr St Larmb 
RwifWra.) .. 

- • • ons (i) 


Snta Vlscon Prtsr. 


NEW LOWS (7) 


INDUSTRIALS (2) - 
.. BeMafr Co*. . 
■ ■ . PAPERS (1l . 

RrunnloB Grow 

■ MINES (4) • 

Ea* Dma. Metal* Ex. 

Cote Mm KateoorBe P oifcOon - 



- ' ■ 

RISES AND FALLS 

YBSiERDAY 

Rritbte Fond* l : 

Up Dow* Same 

3 U • » 

Cento* Domtotae end 
Foreign Batob 

' 3 S3 



FtoaMdaf.'ttd 'P rep. 

nn« --V" ; ' 

' -192 SS3 

" s. 7. .-' a 


Mlnr« 

.IT - 99 75 

* V' 3Z 



: 


MONEY MARKET 


Full credit supply 


104.83 ; 104.77 1 105. 12 104.99 


I (30/5) 
84 J I 1114.49 
(i/6, ! 
— 252.23- 

(3 && 


FIXED INTEREST 


, Tneadsy. Joss 17 


Index 

No. 


Tlold 


i Consols 21% yield — 
j 20-yr. Govt Stocks (6) 

' 20-yr. Red. Deb. & Loans (15) 
| investment Trusts Prefs. (lp) 
■ Coml. and Indl. Prefs. 120) 


47.24 


45.74 


14.71 


;13.71 


: 16.07 


4146 1 16.67 


56.06 1 16-EO 


y«,1ir 

Friday 

June 

13 

ThtrrK. 

June 

12 

Wed. 

June 

11 

Tneaday 

Jane 

10 

ITonday 

Jane 

8 

Friday 

Jane 

6 

16 

' 14-70 

14^8 

14 JO 

14.89 

14.67 

14.66 

14.54 

47.26 

47.35 

46.53 

46.55 

47.45 

47.52 

47. 8d 

45.75 

45.79 

45.77 

46.11 

46.24 

46^4 

46-23 

41.58 

41.92 

4L87 

42.29 

42^9 

42^4 

48*19 

67-70 

58.42 

58.61 

59.55 

59.34 

69^7 

59-29 j 


Tetr 

•go 


1976 


04 09 

il5-7,73, \lBlit2j 
8O.S8 175.90 [ 66.31 
(22.’1) .1264,-891 ‘;3M.>74j 
58-91 126.45 | 64 As 
is/ii ii2 ir73) wri/5,'711 
97JS71 252.23 87-37 
(6/1) (30*6/75 1 i (e/1,'76) 
Since' 


C/w opUntron 


1 Loir | H2gb [ Loir 


14.62 


49^4 


46AB 


45.96 


5 5.09 1 
(20;Si 
60.66' 
0l£i 


38^7i 

(3/1) 

37J)1 

■fill) 


125.42 38.87 


I' 


-37A2 

■ -.-JWWJW C&Wfi, 

| 46.67; 35^5! 114.41, . 54.46 
1 ; -3;li -(15/945) -(4/12/70 

58.17 } 66.98 48.35 m»:47A7 

• . - iW-3. (5.-1) „-7rt*63» I (8/1/75, 


Section or Crane 
Ovoraii Trader* 
Eflaincerins (Hea*v) 
EasJrecriiW (General) 
Wines and 5PIHJS 
Toy* sni Games 

Otflcc Ennip tnCBt 

iMfdstrtal Crwp 

MiceoliaoeBBS Ftaanetol 
PMi Mamfacairiia 


Base Dale 

Mse Vatae 

Secilee ar Crm 

Base Date 

Base Valoe 

jl/12/74 

180.00 | 

| Feed Retailing 

29/12/67 

U4.13 

H'XZ'71 

1S3JM 

; Insurance Brefccn 

29.12/67 

46A7 

31 ,12/71 

1S3-8* | 

i Mining Finance 

2902/67. 

100.90 

to/1/70 

l«.te 

All Other 

U/4/62 - 

100.00 

to/1/70 

16/1/70 

15.72 | 

162.74 

; Redemmin yield. 

FT-A«mrte» 

tedicej era 

31.12.70 

SL12/T9 

29,12/67 

USJP 

cgdcaland by Esd - 

CanunuiUeattons 

Limited (a 

120 J6 

, member tt the Ewtonw Teiagnpii Crmtp) N IB 

11413 1 

IBM 370 campoter. 




A Itt *r the eenstitneat* of ttK FT-*tl__ 
Shm indlcu H m amiable from On PatBshcS.' 
tlw Financial Time . Bracken Hoe*. Cnwi Street. 

EC S b t htert PM* Up. 

Cumin onwnhh Be. Fsreign 22p, ■ 


Bank of Ragland Minimum 
Lending Rate 10% 

. . (Since May 2, 1975) 

Day-to-day credit was in 
supply in the London money 
’market yesterday, ' . .and the 
authorities 
amount 


cent,' from Monday's 9HHI per settlements on - local authority 
cenL, but the three-month yield account -a particularly important, 
was unchanged at 9jf-9f per cent .factor carrying money into the 
as. was tiie 12-mouth,, at lOHOi market . . 

free. -per centj . Discount bouses. paid tip to SJ 

Ihe market-faced a net take-up 5 e ? rt - : in 7 !*'«* secured 

, “*« . ™e of, Traasurv lifflg and thm* Jac : call, loans at- the start, f hut Ibuafl 
ities again sold a- moderate „ ; r ^ s T 7 -“f ^ balances In the earlier pan com- 

t of Treasury bills to Dis- * rise 111 -“ e note circulation, mqnly at 7i per cent, and 1 


took 


count houses, in order to absorb while gilt-edged settlements late balahcM at Sj-fi-per cent in 
surplus funds. Short-term again ran to some extent against thei^ interbank market, the over' j 
interest rates showed modest falls the market’s favour. Government night loan -rate, was comnkmiy in 
m some cases, and the one-month disbuzsements, on. the other hand, a range of -abmit 6-Si per cgnL 

-2«« *»■ ^ transr Rates In the table . below are 

instance, eased to StVS 3 !* per fers to the Exchewmr, \idlh namlnal ih some «ses. T 


’ June 17 

Slsrllng 

CerttflcateB 

TnfmhniV 

■ 7-rtf* 1 




Dinoaiu 


4r - y V 

— ... . 

.... 1976 

of deposit* 

. 

- dfipodlf 

m m • 

‘depoB SC 

de^odt* - 

'depodta- 


r ;bin»*V 

.WU** 

2 (toy* notice. 
Yl day* pr 

7. day* notice. 
Oneato ott™. 
Zwo sKtntiu;. 
Hire* months 
Six month*.,.. 
yine mohtte. 
Oneyear^,.-. 
IVu yexrtu. — 

9i«-Ste 
- as»9i« 

10-97; 

10^-10* 

10J4-1058 

12.111* 

; e«4 

512-83* . 

■-91s •&* ' 

97 8 .10 

lOA-ioi, 

1058-108. 

llX4-J2lfl 

*asg 

B3*-9 
, 9-9i< 

8^95, 

10 

Utiles 
23-13 lg 

io£V 

lOU-91* 
101+-911 
10V92« 
Illicit 
nia-ii h 

9ls-10 

9 5*- 101s 

MM 

idll 

as 

518-814 , 

. Mq 
. 85. J- 
Slg-dk' 
914-988 

’• ^5- - 

7‘- T* " . 

i y ? w 

:9^ Kt ’' 

aajii" 

lteii- 
j laioa* 

103.-12 4 


Banque dn Rhone SA. 


Barclays Bank 9*\ 

Barnett, ChrisGeLtd.... 11 V . 

Bremar HoWtaui'.Ud. lttffl" f- - - 
Brit Bank of-Mid. East Witt.". 
i Brown Shipley ........ 

Cayzer, Bowater Co. Ui WJ9 




Cedar Holdings, ..." — 


■ Charterhoure Japhet ... 10j^ , 
C E. Coates 
Consolidated Credits — 12 
Continental Trade Bk. 
Cooperative Bank 
Copley Bank 1 Jj | 


unpicks — . 

CorlritEIan Securities...-;^*. ‘r 
Credit Lyonnais 
G. R. Dawes wjjl 

Duboff Brethfers^.-:.:. JJjf 
Dimcau. Lawrier f ..::.^ Igft . , .. 
Englirti Transwmt . — llf?F^t: 

First London Secs. -.^ - 

■ Antony Gibbs « 

Goode. Durrant Trust., w j 

■ Greyhound Guaranty^ q.. 

Grindlays Bank ' ■ * 

■ Guinness Mahon .1®*' 
■'Hkmbrov Bank -. r .»-- Wj 

Hawtin ft Partners 

■ Hill Samuel "v-r-."! 1 ®,; 

C. Hoare ft do. .....--tj 
Julian-6. Hodge "j 2 

Industrial Bank of Scot 
-Jaeobs. “J5 

Keyser .UUmaxni 
Klnfirhurst Securities 
Lloyds Bank 
Londouft; European - 
London . Mercantile 
Midlan d Bank 


£W%i 


llrt 


9‘Si 
9i<t 
... 9JS 
... 10*5 


V Morgan . Grenfell . 

Morris Wlgtam Lt d.— - _ 
National .- H Westmlntter wj 
Northern Coinrp. Trust ni 
-Norwich General Trust w J 
Porimah Guaranty 
P. S. Refeon ft Co. ”;■ 
Rossmihster . Aceepf« 
Royal Trn?t;of Canada WJJ 
E. Si Schwab J'V 
Security .T^ust Co. Ltd. lj 
Shenley Trust 


Standard- ft Chartered 


Sterling Gredit ^ 


Stewart Salhrotr ft Co. ‘ -w 
Thames Guaranty. **.2 


t . ^xiames uuarenty gj(j 

Trade Developniiaff Pk . 
Twentieth .Cen 1 ^ ^ 

■ United B^nkdf Kuwart- 
Wallace Brothers.-B^;}‘* 
WWtea way 

WjiitefjiR and fflyaV -V 
Yorkshire Bank 


Ok 


8 K>nftW Of 

. Committee. 

7rday deposits. R5ir.' 

M'i. 


t 7-ess deposltt oa 
. rrTuLrrr CIV. tfr- a 


over £25.000 7J%. 
Deposit Base 
Demand deposit TVX- %■-; 


CORAL INDEX: ;■ 
; Close 




OENONIMATIONAL CHANGfi: 
«pc ClMBlaffw Praterma he* 
U9pe Camtotlvr PiRterena. 


Anwriited BtocoH 
hon dwnnihiifiul 


«L o<al Authority and finance boasn reren diyS 1 notice; othra seven nm Qrae. • Lontteein toaTsottwcfly »*- 

for^jnkne paw Dosing- rates- ter tonr-mmafi .7) auk MUs-Mm-W 
per hob. .. Awralauue wfia* rates- (or oaMaoiah Tiraany UK* MSsa bbT SSioSa 
M-89ja per cent. ABwwSm ace untune •**« hr un. 



RAWS.. 

ice-.*' 


teUta*- rates v eRk-aonh tank Mi ffiTper'S,-^ 

matt* pot. twit; tor oonmOx trade Ufa DHtt oer .an, nnwnomlf JS? 


j- Rste .(pobBahod &y..flin Ftoaia gotaes Aasodatloju^ iei n«- 

Oa^t R ates fo r rauH gnm * at coven. day**, ootico: Q po-.caa. 


ti Miari ■«*»: Avwago tamer rate of dteeooot cenk. 


OOL -frtea jlix-l. GteriM 








■ 




ki.r 


Tils? 


Ga- 


C:-. 





5:-. 


*S&: 




ll6 a-n,' 
PlW^!' 
i. ™ir ? - 


v|r^ i 


V 




'Da. 


t ?■' 




















REGIONAL MARKETS 

1 •.Kvi Following the merger last year of UK. Mock exchanges, a selection of the share 
-■lees previously shown under regior.ol headings is nresented Maw with quotations 
- London. Irish issues, most of which are not officially listed in London, are 
own separately and with prices as on the Irish exchange. 


i — -tty 15 ...... 

■h Spinning-. 34 

slam 18 

adyiG.i'A'... SL 

iz iwiffsasi";"! 

** alg&aose£l 312 

C A7f{ tndeelceCl— 2W ; 

ftKl - rsonffLA-l. — 33 ; 


■3ns FrTtlOp. 30 

. ■cred 13 , 

fe Forge-.—. 4g 
-olayPkg.Sp.. U 
ust* Reed 50p. .40 
rdiner It Sons Ulj 


Gardner (L.1 — 60 

GrtugShip. £1._ 470 
Haflam % 9 

HtgiODs Brew _ 05 

]-OM- Stin.Cl- 118 
; Halt (Jos.) 35p.. 185 

IQeeo-e-Ze 30 

.Lovell '.i SfaipCl 130 
N’lhti. Goldsmith 65 

P-M-A. 38 

Pearce fC. HJ.„ 60 

Peel Mills 18 

Richards l0p.~ S 
RohbCaledonOp 43 
. Sayers 12»jp— 9p 
-Shell. ReMunt 350 


Siilob Shinn I 23 

Sirdall 43 

Vincent IH.1 | 83 

IRISH 

Alliance Css (£1)1 51 
CarmtlfP. JJ_. 112 
ClofldalWn__- 59 
Concrete Prods. 72 
Goodbodv(£ll- 38 
.HettonfMc^s.1. 59 
Irish Distillers. 56 
•Irish Wire™-. .40. 

Jacob. l_ 52 

Sunbeam! 13 

UaUtere— __ | 68 


Abbey life Assurance Co. Ltd. 

1-3, SL Paul's Churchyard, ECi. 01-2- 
Abbey Eq. Joe 17 •»** *»'»' - 1 " 

Do. ac.Ll Jne.11 
Propp’d. June 10 
Do. Ace.Ut. JneJ? 

Selective Fd 

Convertible Ftt 

•Money Fund. 

Pension Prop-.; — 

Pension Selective. 

Fens. Security—. 

Pens. Managed 


ELM 

U2.G +01; 
106.7 +0J 
64.0 -L2 


Ltd. Tfcg rrtfry m WavtHdtm tor Ansnr. 'Hambro Life Assurance Limited f 
01-2488111 RiagKead Kocte, 6. While Horse Read. 7. 01dPm*Lsn*i London. WL 4800031 

-11 — Crc? don, CRO 2lX BM0044 OFlxed InL Fd. 1062 1115 — 

-0.9 — First Unit Kar.27 J703 7351 I — HambrpEqmqr— llf3 1ZLJ — 

+01 — V Fourth Unit T 558 J J — Property- U&.4- 122.6 — 

<u|J- gs g g ae — sa jgj :::::: = 

, — ' . • Peu Prop. Cnp 1311 1381 ..._. — 

+« - The City of Wntfnster Am. Co. Ltd* ns? = 

-fl — Ringsuwd House. &. While Horse Road, Pcn.UaB.Anx— 1S7J usi -- — 
+0J _ Crtydou. CRB 2J A. 76MaB« aper, FT Cla p 1075 1133 ...... — 

-03 — West H>. May 31 Mil 431 . J — ftPaa, FX Aoc 1128 11SJ — ... — 

LandhC-HarST— . 572 — *Pen. BS. Cap.— 99 J 1051 — . — 

Ltd. ■ S&cuLOer Mar. 25 331 421 1 — *Pcn. B-S Ace. _ flBZl JD7-5) — J — 

4PLUA Fd.Dec.31 1320 134.6 _ 

Investors Opt- Bd. 1028 1082 ... 

4>Equity£hnd_— .pSL 4011. .. 


JH=J = 


JU-S - 


“ Second Managed Fund f 


Perfmsncel 
Balance Ml 
G’teedMay 


fiEWNd = 

iwai — 1 mod -ZJ — 


Air for Scapa Flow car ferry 


Commercial Union Group 

SL Helen’*, L Undershot. ECI 


IE GOVERNMENT is to give a 
*nt for terminals ami for a new 
J-on, roll -off vessel to serve 
apa Flow and the south Isles of 
kney. The terminal facilities 
11 cost £300,000. 

In a letter to Mr. Jo Grim anil, 
?, Mr. Bruce Mil lan, Minister of 
ate at the Scottish Office, says 
at plans for the future and 
odemisation of the shipping ser- 
ies in Scapa Flow are neces- 
ry and he stresses that “this 
ust be developed locally and 
ust command local support” 

A recent consultants' report 
Bgested a vehicle ferry service 
iking tile oil-terminal Isle of 
otta, the Isle of Hoy and Houton 


on the Orkney mainland. But I 
there have been petitions to the j 
Secretary of State for Scotland j 
from the Isle of Graemsay and 
also from the Port of Stromness 
saying that they loo should be 
include.de in the proposed service. 

RUSR FOR COLOUR 

TV LICENCES 

About 36,000 people obtained 
premature colour television 
licences to beat the increased 
licence fee, the. Minister of State, 
Horae Office, air. Alex Lyon, said 
in a Commons written reply to 
Mr. Hugh Dykes (C., Harrow El. 


.:::: = KKUGH9 S» : l=d = 


_ 130. Regent Sl.W 1R«AY 014379040 Gn.Fd.JmiB 13 146.9 5L9J 1 — 

‘ VEgolb’ Blind RU. .9741 — I — PtUBh-Fd. June I3P8.9 42J|- — J — 


The Financial Times j 

Book of ; 

Garden Design J 

Editor: Anthony Huxley. I 

Contributors : John Brookes, Robin Lane Fox and I 

Arthur Hdllyer, MBE, FL5, VMH, AHRHS. I 


Albany Life Assurance Co. Ud. • • ^ -.-j Z 

31, Old Burll ogton SL. W.L 01-4375862 nS^ri lwS Sfijl T3 _ 

VC Id. Money Fd. Hff.4 . 1M, 

TDo, Accum. . 

V-Equlty Fliud 
¥Do, Accum.. 
r f Property Fund. 

■ 9 Do Accu m. — 

, *Ptetd InL FdL— 

*Da Accum. _ 

WM’Dlelnv.Ftt. 

91>a. Accum.— 

G'td. Mans, Pen. pa j 

Do. Accum — J973 

Prop. Pm. Fima — “ 

Do. Accum.. 

R&Intta 
'Da Accum. 

M'pielnv. Pena — .ijfy-j 

Tm.Aowii Ti ... Ml 

AMTW7 life \±A h Confederation life Insurance Co. 

Ltd 'T ull ,.„. n ,- 120, Regent SL.W1R SAY 01-4379040 

3, PavQicn Bldgs, Brighton. 02732191. 

Triad Sbo aged 11073 H3.8| ( - 

Atlantic Assurance Co. Ltd. ' Equttj-Pm.FiuMi. 

AtlauUc House, BilUngshum. BTiurat 3451 S*“,‘5 l „2? n p5 d 
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Windsor Life Assur. Co. Ltd. 
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IJfp Inv. Plans __]45.7 ... 48-11 J — 


SI. High Street Windsor. 
Scot. Widows' Fad. & Life Ass. Soc. yfrJSr^^rtrirl 457 
9. St Andrew's Sq. Edinburgh EH2 SVD Rrctiisd I^nST'. I £ 
Invert. Ply. June U276.7 285.0) I — Flex. Inv. GrowthCUM.9 


OFFSHORE AND OVERSEAS FUNDS 



This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FT's gofd-medal exhibits at Chefsea. 

The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 


Ft will be a source of inspiration to everyone 
Who hopes to create a beautiful garden. 


. 1 Ttease send m « • cnpy/impifts of the FT Book of 

. , Garden Design at £7.50 par copy. I enclose a cheque/postal 
- f order for £ ' 

„ • . Name ! : 

* ■ . . . 
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Unlearn rtbeiwiie Indicated, prices arc In pence. dnunlMllm 
are ZSp an* dMdends an in act p e r centa ge lenna. jnlnaad 
prlcc/earnlngs ratios and caters are tavd cn lalnt annual 
nporu and arcoonU and. «berc ptufth, are updated on 
halt -yearly figures; they an adjuatrd In rairorallou tax of sc per 
cent, and ACT of SS per ml r(E» are ralctilaicd on the basis of 
net distribution: bracketed flenroo indicate 10 per nsL or men 
diff er e nc e if ra l r nla n d an ‘•nir’dktfibmloa. Caters an baaed an 
■Mrimna* diatribotian. Yields, a mndm mainienanrc of net 
dividends on current rate of ACT. are based an mliUlc prices, tra 
gross and allow far value of declared iHsRibuiiooB and right*. 
SacniiUec with dcnoalnaUflU other than slerllnB are Quoted 
inclusive of the Investment dollar premium. 

& Sterling danomlnKcd securities which include Investment 
dollar premium. 

* •Tap" Slock. 

* Hi cits and Lows marked thus have been adjusted to aQotr fee 
rithu Issues fur caah. 

t Interim sioce ine reused or resumed. 

4 Interim thro reduced, passed or deferred. 
tt Trc-fra* 10 ntm-retldcms. 

* Figures or r epo r t owniled. 

tt Santa and Insurance- reserve aDocallons map preclude 
cnlculMtan cJ dividend ccwer. 

J Price at time of suspensitm. 

1 Indicated dividend afier pmdlnc scrip a n d'er rights Issue 
raver rdales to prevltaia dividend or ta-ecast. 

** Free of Sump Duty, 
f Merger bid or reor s ao U atiop lo progress. 

4 Not comparable. 

4 Seme inienm: reduced final and-or redurad enrnlm 
Indicated. 

f Based on 1973 proflu. 

t Cover allows for ctmvcrslon of shores not now ranUaji for 
dividends or ranldng only for restricted dividend. 

* Cover docs not allow for shares which may also rrnit far 
dividend at a tulun dale. No P E ratio usuaily pruvldod 

V Occluding a final dividend declaration. 

4 Keglcnal price. 1 

H No par value. 

a Tax free b Figures based on frapcctiu nr other official 
estimate, e Cents, d Dividend rain F“d “f p^j ablc on pari of 
capital; etwer based on dividend 00 lull capital. « livdempu.m 
yield. ( Fla yield. g Assumed dividend and y-idd 
h Assumed dividend and yield after scrip issue. 1 Paymcal 
(run capital sources. k Kenya a Inltnn higher than 
previous total, n Rights Issue pending, q Eumlo/s based cn 
preUminaiy figures, r Australian cutrcncy. $ Dividend and 
yield esdude a special paj-ment. 1 Indira led dividend-- rotor, 
relates to previous dividend, p/E ratio based an latest annual 
earning*, n Forecast dividend: cu-vr bused on previous year's 
earning*, v Tax free up to 30p in thet w Yield allows bur 
currency clause. y Dividend and yield baaed «m mercer 
terms. * Dividend and yield Include a special payment: Cmer 
dee* ntX apply to special Payment. 

A Nat dividend and yield. B PrdmnN dividend passed or 
deferred. C Canad i an. E Issue price, c Assumed dividend 
tmd yldd after pending scrip and/or nghta issue M Figures 
based ta protpoctur dr other official estimates for 1K3-7 i. ■ 
Q Gross. T .Figures auttmed. U No .significant Ccrporafiaa 
.Tax payable Z Dividend laud to date 

Abbreviations: xf ex dhrldcud; r ex scrip issue: n ex rivhen 
O a ill; 0 ts capital dimribaUnn. 
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Hub strrice is available to every Company dealt in as 
Stock Exchanges throughout the United Kingdom for a 
1321 fee of £285 per annnm lor each security 
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Fresh talks on state industries may be 
railway pay shielded from cuts 

w M. ■ BY f~04IN (ONES 


THE LEX COLUMN 





start to-day 

BY ROY ROGERS, LABOUR CORRESPONDENT 


FRESH negotiations .to try to 
stave off the strike threatened 
from midnight on Sunday by 
the National Union of Railway- 
men- win begin to-day at the 
invitation of the British Rail- 
waj*s Board. 

It is assumed from British 
Rail's readiness to talk that the 
Board is now prepared to put 
more money on the table than 
the £77.5m. arbitration award 
which only last week they said 
was their “ final ” limit. 

But it remains to be seen 
whether any additional, money 
will be sucient far the NUR and 
the. other rail .-unions, for 
although the Associated Society 
of Locomotive Engineers and 
Firemen and the Transport 
Salaried Staffs Association have 
accepted the 27.7 per cent, tri- 
bunal award they, too, 'will want 
a share in any new money 

A firm indication that the BR 
Board is unlikely to go near 
meeting the NUR's demands, for 
increases of between 30 and 35 
per cent weighted in favour of 
the lower paid, came yesterday 
from the Prime Atinister. 

Answering Commons questions 
on the dispute. Mr. Wilson said 
the Government had made it 
clear that they could not pos- 
sibly go along with the NUR 
claim " or negotiations related 
to getting anything like that 
daim.” 

“We have explained to them 
that although the consequences 
of a strike in support of that 
claim would be very, very costly 
indeed to the country — both at 
home and abroad and particu- 
larly for the travelling public 
and the movement of essential 
goods — the acceptance of a 
doctrine involving accepting 
their dai mwould be even more 
damaging." he added. 

The Prime Minister's attitude 
indicates a session of hard bar- 
gaining beginning to-day tyhen 
the BR Board will be reluctant to 


show its hand before It is con- 
vinced that a revised offer would 
be acceptable to all three unions. 

The N.UR's main aim is to im- 
prove the offer as it relates to 
the iower paid railmen. Cur- 
rently on a basic of £25.65 a wek 
plus £4.40 cost of living threshold 
payments, the 25,000 on this, the 
lowest grade, have been offered 
£2.65 ” new money “ plus consoli- 
dation of thresholds, to give, a 
basic rate of £32.70. 

The NUR wants the "new 
money *' content improved by 
£1.95 a .week to give them similar 
rises to those won recently by 
surface znineworkers and 
estimates that this increase, plus 
consequential rises to safeguard 
pay differentials, would add a 
further £7m. to the £77.5m. offer 

A settlement on these lines 
would, of course, require the BR 
Board being prepared to inject 
that much more money and the 
other unions being satisfied with 
the UR's interpretation of safe- 
guarding differentials. 

BR issued its invitation to talks 
following a two-hour Board meet- 
ing yesterday evening. Earlier 
in the day NUR general secre- 
tary Mr. Sid Weigheli and the 
union’s president Mr. Dave Bow- 
man had a brief meeting at the 
Commons with Employment Sec- 
retary Mr. Michael Foot, and 
Environment Secretary Mr. 
Anthony Crosland. - 

- The two Ministers met the NUR 
leaders on behalf of the Prime 
Minister, who was tied up with 
other meetings, and as part of -an 
arrangement made at last Satur- 
day's Downing Street meeting 
when Mr. Wilson said he would 
reply to the case made by the 
NUR leaders. 

They told Mr. WeigheM and 
Mr. Bowman that if, as declared 
following a meeting of the NUR 
executive on Monday, they want 
to resume negotiations they 
should approach the BR Board. 


BY COLIN JONES 

THE GOVERNMENT has under- 
taken to try to exclude 
nationalised industry investment 
programmes .from any public 
expenditure cuts tins year should 
these become necessary, and has 
promised to consider these pro- 
grammes in an industrial, rather 
than a pubMc expenditure, con- 
text 

This -is revealed in the report 
of an official working party on 
the procedures for approving 
nationalised industry investment 
programmes which was chaired 
by the Treasury and released by 
the National Economic Develop- 
ment Council yesterday. 

To provide a greater measure 
of stability in nationalised 
industry', investment spending, 
the Government will endeavour 
to clear approval of these indus- 
tries' forward programmes in the 
summer of each year, irrespec- 
tive of progress on other parts 
of the annual public expenditure 
review. . * 

From now on. too, this 
approval will extend further 
ahead: in addition to approval of 
the whole of the following year's 
investment programme and 80 
per cent, of the programme for 
the second year ahead, each 
industry will be given firm 
approval of 70 per cent of its 
agreed expenditure programme 
for the following year again. Up 
until now, the totals for the 
third (and fourth) years ahead 


have been regarded as planning 
figures only. 

These changes in part reflect 
a desire bn the part, of the Chan- 
cellor of the Exchequer to 
sustain industrial investment in 
the public and private sectors 
during the present, economic 
downturn 

They also attempt to deal with 
some of the long-standing 
criticisms by the nationalised 
industries and .their supplier 
industries of sudden Ministerial 
interventions in one or other 
aspect' of tbe industries’ opera- 
tions. 

Undermined 

' On the latter point, the pro- 
posals of the Treasury working 
party — which have been agreed 
by Ministers and., which deal 
largely with the mechanics of 
investment approval procedures 
t- go only part-df the way. 

This Is borne out- by a second 
report; also released yesterday, 
by the. National. Economic 
Development Office - on the 
nationalised Industries’' relations 
with their suppliers. 

While welcoming ihe working 
party's' proposals, the NEDO 
report identified several other 
factors which have undermined 
the confidence of the national- 
ised industries and their; sup- 
pliers in the figures contained 
in the industries' - forward pro- 
grammes. 

The difficulties vary from one 


industry to another, bat a : com- 
mon. theme — particularly in the 
coal, steel, : electricity, and . rail- 
way industries — is. the Jade of 
Ministerial . commitment to 
tarigerterm programmes and 
the absence .of a bi-partisan 
approach to longer-term 
strategies. -s 

The steel plant- closure review 
and . short-term' cuts in - agreed 
investment programmes in recent 
years are cited as particular 
cases. i 

Tbe report also criticises the 
need for detailed - project 
approval by many sponsoring 
departments, even after a whole 
year’s programme has been 
approved and which, in tbe case 
of British Rail, involves projects 
costing £250,000 or more. 

The NEDO report -states .that 
tbe nationalised industries do not 
expect -their Investment plans to 
be immune to market forces or 
technological . changes 1 but 
because of Ministerial control 
these influences can have a 
sharper and less predictable im- 
pact 

The report goes on to suggest 
that considerable benefits could 
result if -these uncertainties were 
eased. Given a sounder basis on 
which to plan their own forward 
operations, the supplier indus- 
tries " could raise productivity, 
reduce ' costs, improve their 
export performance, and under- 
take a higher and more even 
level of investment spending. 


- ' - 


The end of the early 1970s 
property boom has wiped £ 2 56m. 
r—or 24 per cent-— off the value 
of Land Securities’ completed 
"properties in the last two years, 
ignoring the £278m. surplus - of.- 
November, 1973, which .was set 
aside .-last -year. The result 3s 
a drop in fully diluted net worth 
from 344p to 234p-rfakirig 
developments at cost-— against, a 
peak of 513p in November, 1973; 
(developments at market value).'. 
Yet the statement - produced 
definite sigh of relief in the. 
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Give Neddy a bigger role, 
TUC and CBI tell Ministers 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONOB4T 


Land Securities 
cuts value 25% 

BY JOHN TRAFFORO, PROPERTY EDITOR 


LAND SECURITIES Investment 
Trust, Britain's largest- proeprty 
company and a major owner of 
central London offices, has cut 
the value of its property port- 
folio by nearly 25 per cent., from 
£1.061bn. to JESOSm. 

The new valuation, dated 
March 31, contrasts with the pre- 
vious official valuation carried 
out two years earlier at the 
height of the property boom. 

Yesterday, the stockmarket. 
reacted favourably to the news 
which was widely considered to 
he somewhat better than had been 
expected and the Land Securities 
share price hardened lOp to close 
at 181 p. 

Reaction among . property 
developers was rather more 
reserved. Some took the view 
that there is still' an insufficient 
number of commercial property 
deals to allow a meaningful 
assessment of current property 
values. 

Caution about drawing, a 
more general conclusion about 
the revised valuation, which was 
carried out by agents Knight 
Frank and Rutley in the early 
months of 1975, is largely based 
on three considerations. 

First, the property market has 
picked up considerably since 
March with investment yields for 
prime office properties let at full 
market rents moving from 7.75 
per cent to around 7 per cent 
to-day. A valuation on to-day's 
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UJL TO-DAY 

HIGH PRESSURE over East 
England wtii move away east- 
ward and low pressure will move 
in from Ireland to most areas. 

London, Southern England, 

• E. Anglia, the Midlands, 
N-E- England 

Sunny intervals at first becom- 
ing cloudy but mainly dry. Max. 
Z1G (70FI. 

Channel Isles, S.W. England, 
Wales 

Drizzle at times, with hill and 
coast fog patches. Max. 15C 
<59F). 
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yield basis would show a con- 
siderably higher figure. 

Secondly, much of the Land 
Sevcurities portfolio is highly 
“ reversionary,” that Is, let to 
tenants on long leases without 
frequent rent reviews. 

There has been litnJe or no 
market in such properties even 
since the revival of institutional 
investment interest in property 
earlier this year, so a large pro* 
portion of the portfolio cannot 
be given a value In any way 
based on recent sales. 

Third, many of the Land 
Securities' properties, particu- 
larly those in Central London, 
are very large and Would be 
expected to sell at prices a long 
way above the present range of 
institutional buying interest. 

Recently, the institutions have 
been actively buying top-quality 
properties worth £2m.-£3m. but 
there has been no recent deal 
in properties worth £20m. or 
more — the' level which should 
apply to many Land Securities 
holdings. 

Property . companies now 
appear alive to the dangers of 
placing too much emphasis on 
the book valde of their portfolios 
— It was an unofficial increase in 
Land Securities portfolio value 
in November 1973 which sparked 
the political storm that led Mr. 
Anthony Barber, then Chancel- 
lor of the Exchequer, to' pro- 
pose -a development gains tax: 


Northern England^ . 

Lake District* Isle of Han, 
Borders. E. Scotland, 
Central Highlands 
Dry at first, becoming cloudy 
with occasional rain and fog on 
hills. Moderate to .fresh wind. 
Max 15C (59.F). 

W. Scotland, N. Ireland 
Cloudy with rain at first and 
sunny intervals and showers 
later. Winds fresh. Max. 13C 
(55F). 

Orkney, Shetland 
Cloudy later 'with some rain 
and fresh, winds. Max. 9C (4SF1. 
' Outlook: Dry and warm in 
South but rainy and cool in the 
North. 

Lighting-up: London 21.50, 
Manchester 22.11, Glasgow 22.35. 
Belfast 22.33. 

Pollen count: 69 High. Fore- 
cast: Higher. 


THE TUC and the Confederation 
of British Industry yesterday 
proposed that the National 
Economic Development Council 
—on which they and leading 
Cabinet Ministers are repre- 
sented — should have a co- 
ordinating role in the work of 
the National Enterprise Board 
and the ' Manpower Services 
Commission. 

At a meeting of the council, 
under the chairmanship of the 
Prime Minister, the two sides of 
industry presented one of the 
first items they have been able 
to agree on for a long- time— a 
proposal for giving more teeth 
to NEDC. 

Deliberately eschewing all .the 
short-term problems which were 
on most participants' minds — 
there was no discussion of 
inflation, the pound or the rail 
dispute — yesterday’s meeting 
devoted most of its attention to 
the problem of ensuring that 
the U.K. economy enters the 
next economic upswing in better, 
shape. 

Mr. D^nis Healey, tbe .Chan- 
cellor, gave other NEDC mem- 
bers the impression he thought 
the world economic recovery 
would be later than be assumed 


when drawing '• up his April 
Budget. 

At a Press conference after- 
wards, Sir Ronald McIntosh, 
NEDO di rector-gen erai. said 
that “one of., the main thrusts 
of Neddy’s wbrk will be to try 
to bring about, the changes 
which will mean we enter the 
next upswing with' higher pro- 
ductivity, better - use of 
resources, and a better stock of 
investment.? 

The next upturn might be de- 
layed by the slow recovery of 
world trade. said.Sir Ronald, but 
there was likely to be great pres- 
sure .on UJK. resources by 1877- 
1978, and — taking up the CBI/ 
TUC ideas — NEDC could give 
guidelines to bodies such as the 
NEB and MSC on areas of the 
economy- which needed special 
attention. 

There was what Sir Ronald 
described as “a remarkable de- 
gree of agreement” around tbe 
EEC table yesterday about toe 
need for more economic plan- 
ning. “We are in a situation 
which we cant simply stumble 
out of." one member said. 

The joint TUC/CBI paper calls 
for tbe Treasury, to be much 
more forthcoming with its fore- 
casting data, and to supply NEDC 


with regular— possibly quarterly 
— forecasts of national expendi- 
ture. impotrs and gross domestic 
product “ in real and money 
terms* together with unemploy- 
ment Bn dthe financial balances 
of the various sectors of the 
economy.” 

It goes on: “ The role of NEDC 
id first evaluating and then 
endeavouring to agree parallel 
lines of thinking and action on 
the economy needs a far more 
open debate both .between 
officials and at Council leveL" 

The Prime . Minister himself 
had given the impression • in a 
television interview a few weeks 
ago that he was thinking of -a 
more prominent role for NEDC, 
and even revived the Idea, of both 
sides of,. industry sitting around 
a table and discussing ' the 
sharing out of he national cake. 

The formal Government reply 
to the CBI/TUC paper will come 
In a fortnight at the next -NEDC 
me eting. 

• THE COUNCIL accepted a 
proposal to establish a commit- 
tee on finance for investment 
under the NEDC, which would 
have broadly the same status as 
an economic development, com- 
mittee.. 


Jittery aftermath of ■' MEPCS 
problems and Land - Securities 
rose 10p to. I81p— compared 
with an April 1975 .high of 25lp 
—and the sector made a small 
gain against the market trend. 

. The drop in met worth has 
transformed the gearing: debt 
hah risen from 66 to 107 per 
cent of shareholders funds' 
daring 1974-75. But this is cer- 
tainly not outrageous by pro- 
perty company standards,- and 
-with development being cut back 
total borrowings seem bidder 
control— -in creasing last year by 
just £1 bl to £463m. (including 
fllffm. of convertible). Mean- 
while there' are no real' shocks 
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Coats Patons forecasts full 
dividend payments for 1975 


BY MARGARET REID 

COATS PATONS. which has 
provoked criticism with its 
-decision to pass its 1974 final 
dividend to conserve cash, 
yesterday foreshadowed total 
dividend payments for • the 
present year at a level effectively 
12J per cent above what share- 
holders received for 1973. 

It was uncertain last night 


bow far discontent at the 
controversial 1974 dividend move 
would be appeased by the fore- 
cast payments for 1975 or by 
arrangements being made to. 
help small shareholders sell the 
one-for-25 scrip issue of shares 
soon to be made. 

The Association of Unit Trust 
Managers, which earlier said it 


Pound picks up after 
hitting 26.7% low 
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BY MICHAEL BLANDEN 

THE POUND fell another } per 
cent, in value to a new low yester- 
day morning, but picked up later 
on some buying activity in 
relatively quiet markets. 

Following some . pressure in 
late dealings on Monday night 
sterling met a flurry of selling 
from the Continent, including 
particularly France .and Switzer- 
land, at the start of business 
yesterday. 

This took the average deprecia- 
tion from December. 1971. levels 
by the time the Bank of England 
made its morning calculation, to 
a new low or 26.7 per cent 

This compared with the 
previous night’s depreciation of 
26J2 per cent., equal to the record 
closing low point recorded last 
Thursday. And it was 0.2 points 
worse than - the ..lowest level 
reached at any time previously, 
the 26.5 per cent recorded during 
dealings on Thursday. 

The pressure was also reflec- 
ted in the rate against the dol- 
lar, which early is the day 
touched 323667*. . to show a. 
further fall of 874 points from 
the previous night’s close. 

Later in the'day, however,.the. 
market quietened. Dealers 
reported that the Bank 'of 
England had possibly been in 
the market on a small scale 
early in the day. but that there 
had been - no sign of support 
later. 

And with tbe help of renewed 
buying, first from New York 
and then from the Continent 
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(with a report circulating there 
that the. 1 rail strike would'' be 
called off) sterling later re- 
covered significantly. 

By tiie close, the average de- 
preciation had narrowed again 
to ■ 26.5 per cent, while the 
dollar rate had improved to 
$2:2720, n fall of only 35 points 
from the overnight leveL There 
was also a funher gain in the 
forward sterling exchange rates. 

Activity in tbe market was 
reported to be. quiet through 
much or tbe day, with the clos- 
ure of Frankfurt for a national 
holiday . helping to hold down 
the .lever of dealings. Neverthe- 
less. the market -remains very 
nervous about the position of. 
sterling.. - - 


was its -present intention, to. 
'advise members to vote against 
the report and accounts, at the. 
annual. meeting on. July 11, is 
-expected to discuss the position 
later this week- Pension fond 
manager*, who have also 1 been 
critical, will consider the matter 
, among themselves shortly. . 

It Was suggested" in the unit 
trust industry ' yesterday that 
further . ^problems - might tie 
ahead, since Goats Patons' fore- 
shadowed - dividends - for 1975. 
might exceed what would be 
allowed under present Treasury 
dividend restrictions concerning 
“ recovery situations.” 

A spokesman for . the group’s 
merchant . banking ■ advisers, 
Morgan Grenfell, said •' last < 
. night. however, that this'was not 
regarded as a recovery situation 
but a “ unique; situation.” The 
' final dividend hoped td be paid 1 
1975- had. not been cleared with 
the Treasury, which did not rule 
on ; -hypothetical qaestioris. •- be 
said. "But-he : added: “We- would 
be most surprised - if the 
Treasury took the view that this 
was .other .than a very special 
situation and if they did not 
co-operate.” . . , 

Mr. Charles Bell, Goats Patons’ 
chairman, announced that 1 the 
group would pay an interim 
dividend,- of G.9444p net. per 
share’-for 1975, brought forward 
to December, At this moment 
he sajd, the Board also 41 expects 
to wuh to recommend ” a final 
of not less 'than L7673p net per 
share, which would mean the 
equivalent of a total gross pay- 
. mfent of 4-lTIgp a share for 1975. 

Under, arrangements" being 
made by the company, smaller 
shareholders wising to sett their 
scrip, issue shares will be. able 
to dispose of them at average 
rates of= comnusston,. which are 
. more favourable than ./minimum 
rates. • 

. Saying that he was Completely 
unrepentant .about the- decision- 
on, the 1974 final dividend, Mr. 
Bell said yesterday that he could 
not forecast 1975 profits — “ the 
present position is not good 
- but that the cover for the 
■normal- dividend was- -very con- 
siderable. K Moreover, he ex- 
pressed the hope that the cash, 
position' would continue to fin-' 
prove - ' ■ • 1 


. By Terry Dodsworthj 

A'BRQAD hint that the Japanese 
car industry might impose some 
form of ’ seif -restrictions on its 
exports to Britain, was given last 
night by* Mr. Peter Carey, 1 Sec- 
retary (Industry) at the Depart- 
ment of Industry. 

He suggested that for Britain 
to impose restrictions on Imports 
— as tile Italians have with their 
1,000 a year quota on Japanese 
cars — would be difficult undo: 
GATT rules, which Brihi&f would 
be ‘'loath to break”, 
themselves reasonable when one 
tackles thqm about- possibl e di e- 
ruption to domestic Industry, 
he., told the Commons- sub- 
committee-. Inquiring, into ..the 
motor industry. ; _* ; ; r ; 

An application . lodged by ~ the 
Society by. the Motor Manufac- 
turers and - Traders to - impose 
an anti-dumping duty on 
Japanese' cars is being con- 
sidered by the Department of 
Trade. Commenting on' these 
talks, Mr. Carey said: “ I think 
on imports irom Japan could, 
in " certain circumstances, be 
negotiate!. This will depend 
to a certain .extent on the out* 
come of theSe particular talks.” 

Mr. "Carey, appearing for the 
second time „ before ‘-the com- 
mittee,' made 'it clear that the 
-Department of Industry foresaw 
no difficulties . under -GATT 
regulations in 'providing Govern- 
ment . assistance ' to British 
Ley land..,- . 

At a previous' hearing, - Mr. 
Alex Park, chief, executive-eiect 
of British Ley land, had 
suggested that -Government aid 
might couht. as a subsidy because 
it would not- be provided at .a 
.commercial rate." , 

But l&i -Carey Said'- that the. 
loan capital 'in .the BL rescue 
plan would he .provided at .a 
commercial rate and that the; 
'.Government would expect a 
normal rate of return, except for 
assistance provided 'under 
-Section 8 of the Industry Act 
which deals with assisted .areas. 

There wauld be no question of 
unfairly undercutting com- 
petitors. 

. He-- also • stressed that the 
Department : of -Industry was 
.hoping that some; /of. the loan 
capital, -as: distinct from tbe 
initial £200m.. equity provided 
by the Governme nt w ould come 
from hanks, the FFf insurance 
and' pension: funds.- 

The clause- In the .Ryder report, 
which suggested such a policy 
has not,, sff far; been greeted 
^wrth much ^enthusiasm among 
the Institutions. . -Hence, , some 
form-' of assurance that there 
would be a competitive rate of 
return;' might be helpful "fa 
Snaking the . Government strategy 
for -British Leyland work. ^ • 

, Questi oned on ' the- effective- 
ness; of— the.: proposed- financial 
monitoring arrangements for BL, 
Mr. Carey said the. Department 
of Industry was satisfied- that it 
had sufficient powers to keep an 
adequate check on -the company. 
If -the^ropofad' standards of effi- 
ciency; were not achieved :in 
.terms' of productivity,’ it would 
have sanctions in the. form -of 
withholding further Joans. — 


eighth more than Bar 1973L .ftit;- 

Index fell 49 to 330.6 

Situation, and ' the VOi 'V' : 

dividend it can pay is tiie ittig ' 

; in' : ‘fhe p and 1 account Profits rate (adjusted for the 
after tax fell from £4m. to £2.lm. scop issue) of 3.53p. The nd«£- 
ihfefare/.'. the capitalisation -of of course, could well 
development-interest of £7-3m: changed, but it appears - f 

-::-q?his should heTpr- steady the Coats will only be . aWe mi pay "[• '-;-j 
shares of the company and the 25 per cent, less than if it. had - - i 
sector, even though •' Land stuck 'to the- maximum." "• 
Securities Is possibly less of a Now for the annual meeting,. ;^: 
bench mark than it was because where Coats is threatened with er 
of. its high proportion of big -moves to reject the report and\-V 
buildings — where larger -dis- accounts. Shareholders ' are . ^ii 
-counts; are neededr-and concen- . obviously - entitled to . express ,-;.’^ 
teatitm ; ' in Gentral London — their opinions' about the- Board's '» 
where rents are weakest The dividend policy, but the i®. r: 
valuation no doubt fakes full portanf point ia to make sure - 
aecbuut of this although no that Coats is closer to its shai^Vvv 
official indication has. been holders in future. 
given -of the yield basis, a _ ’• 

figure of around 8 per cent Reflland .o ..,>/. 

seems likely to have been used . __ _ . ■ _ ■ *0 \ 

for "prime investments, ■ ■ com<V JP 1 ?*® .^ e , n tw j, questions fai > :. • 
with possibly 5 per cent ^ , L 

two : years ago: .‘-Yields have - The. first is why it wants .new _ 
dripped bP around equity money tun fr wh^_ ; ; 

quarters of a point mace the its ^ pital - J®*.. 

;«id of March, but ibis has been entered a relatively quiet phase : 
-offiBet by falling rents. As usual; when its balance sheet is- -- 
however, we are told none of gwady reasonably conservative. ' 

'frfc essential details underlying Fteed asset spending will 1 be 
theSiatiom.. . ' down this jrear. Borrowings ^ 

; represent not much more thati- 
Coats Patons , . a , third, of total capital -em. " 

- Cdats Patons is 41 completely and an even Ipt^er . 

wepenfant” about its deci- ^re in some of the comj«nite ; 
:«lon to :pass the final dividend, overs ® a S’ ^diere Redland is _ 
but / yesterday’s : explahatOTy especial^' keen to expand, ; 
statement goes so far tbnheet- -■ -!£h e serond. question is 

the Board’s critics as to' risk Redland decided to raise just : 
Itfahg sight of the logic which ^ ^ As .a Proportion of the ■ ; 
underlays the origiiial decision, market capitalisation before the. 
The main argument it will be news (»'«•) ^this m sabstan-i : 
remembered, was that the’ tially lower than the recent ;. 
SXfm, swallowed up in 1974- by average for underwritten - 
the ' effect of inflation upon issues. 

Working capital made ; it desir-- Plainly there ;is.- at least. -a • 
able ‘(along with fax reasons) tpuch of, -opportunism in this, 
to miss tiie dividend in order But the sizeable - 

to protect shareholders’ equity: minority interests overseas are . 

Ifl Other words. Coats was>iy- i constraint on self financed^, 
tug - that cash generation ; expanmon in 'new territories 
rather n profits sljquld be Redland insists it is raising the . 
the measure of dividend pay- amount of new money that it. .- 
ing Jabiiity. Now, however, ' it actually meeds. .Moreover, its r 
is' saying- that ■& future* dfivfc i974-7fi" figures demonsfrate its 
dendspwill beV'deterinined- by suCces in deveioping new-' 
earighgsr ; tife,1974.dedfflmi was markets overseas, 
made iE' . qiiife exceptiorial Profits , excluding land sales - 
dreumsfantes.*’ •" . *-•' * are ‘down from £22^m, .fb 

- Only , an dptimast^howwer, ,£18^m. before tax, but the- over- 

would suggest 1974's conditions seas ^bsidiarfes actiiaUy pbs$d 
could .mot. recur.' . The- offrent ^ smhU increase in 
worltiitg capital retrenchment is half,, - The important -iGeiinim 
only, being achieved by heavy operation probably; qrtjshrted 
destocking,' aided 'by cyclical its problems .at half- time - 
f ails in fibre prices, 1 and- these emerged about u' fifth - Icrtter, 
trends will , reverse In ,due while the U.S. and HoUand were , 
course, though demand remains well . ahead. Tbe UJw jxoB-.:. 
weak - few: the time : being (with . panics, which carry nearly ; afl . 
a 6 per'.cenL fall kt UJEC thread toe interest costs, jjow. account, 
volume, fOr instance.) ' • _ . 'for less than a quarter of the : ■ 

Meanwhile: the . dividend fore- pretax total and scarcdy,mafr • 
casts for ; 1975, spelt out now to^film. in toe second. haII.. ; %n. T -. 
give, shareholders^ an Idea of hopes for overall slSbillly tiiis^ 
how they : 4re placed. 4 raise fresh year are reinforced by the forts - 7 
problems: The total payout is cast of a 20 per cent- dividend 
to be 4.l7p a share gross,, an hike: . •- - 


Companies Wishing ; 
lb Recruit 

-EXECUTIVES WITH- 
■ INTERNATIONAL 
MARKETING & SALES 
■■ EXPERIENCE 
£ 6 , 000 -£ 20,006 


** <bmpanieswiming tb reennt executive of out; C 

standing abflit}- fca- GENEJUL hLAN.TOE-T-.'-; 

.- ifENTjEXFORTj MARKETING orSAiJES ,-V J 

pc^tions are invited to coomcr Odgers. and. "J.-.f- 
Compaayi JNCanagemenf -- Consu [ rants special - 1 . \ 
isingii^Examtive Recruitment. ; .'j-. 

- AVe'- are. continuously in contact with -an inv 1 -.*: 
pfessrve and taleuid mixnbCT of International . 
Executives with Marketing skills vho could bev ' 

' interested ® movit^imo challei^ijigposition^ r . 

and ihdev'elqjmg'-new markets. ■ • 

We can .thexforc bring suitable candidates- ■■■ ' : ; : 

• together with potential employers in a manner ;■* 

whidi dEcreet, very rapid,’ avotds'toe need to 
advertise, ~and Jmvofres the efient company m 
. relatively latte erptiu® if no appointment^ - ; . 4i : 

^ made-- .'v;; j-: . : ' ' 

' For mpre ihformatkiu jbout our- 
, mditi servi&csl^ease intact E. T.' Luscomb^ ’ • i'."* 

threoor- .'rTii-'-* 



.^MANAGEMENT CONSULTANTS 

Odgers qrtd CoiLM.'yL v 
Adelaide Hcnise, Zonifon 

' ~-r- -'h. Jr -v 4 .., : 


. Telepbonei; „OL62&i00$: 










